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The heavy black line shows the closing average price of fifty stocks, half industrials'and half railroads. The shaded area shows the high 
and low average prices of the twenty-five industrials and the white area the corresponding figures for twenty-five rails. 

















THE ANNALIST 











(KI 


NGS COUNTY ELECTRIC LIGHT & POWER COMPAN 


AND EDISON ELECTRIC ILLUMINATING COMPANY OF BROOKLYN 


Y 


ANNUAL REPORT FOR THE YEAR ENDING DEC EMBER 31, 1917. 


Presented at the Annual Meeting of the Stockholders, February 25, 1918, Brooklyn, N. Y. 








Board of Directors 


WILLIAM C, COURTNEY 
DANIEL J. CREEM 

H.C. DaVAL 

WALTON FERGUSON 
BERNARD GALLAGHER 


WILLIAM V. HESTER 
ADRIAN T. KIERNAN 
THOMAS EE. MURRAY 
J.N. WAL 
W.F. WE 


FRANK BAILEY 
CHARLES A. BOODY 
JAMES CC, BRADY 
N.F. BRADY 

H. L. BRIDGMAN 





To the Stockholders, Kings County Electric Light and Power Company: 

Electric Light and Power Company owns the entire 
capital stock of the Edison Electric Mluminating Company of Brooklyn, the two 
companies are, as formerly, treated in combination in the financial reports, there- 
by eliminating corresponding cross entries that would necessarily appear in sepa- 


As the Kings County 


rete statements 

The year just past has been an 
during which it has operated under a 
period with attendant high prices for 
the foregoing the results of the year are 
statement of earnings and expenses given 
years immediately preceding 


unusual one in the history of the Company, 
reduced rate schedule and through a wat 
labor, materials, and supplies In view of 
encouraging, as shown in the condensed 
below with comparisons for the two 


1915, 
$7,@00,814.76 


1916 


$8,204, 808.606 


17 

Total $8, 5S81.055.25 

expenses 
serve for 


Revenves P 
including 
Property 


Taxes and Re- 


Retired 5.511, 982.25 5,014,050.08 4,569,530.12 


$5,190, 758.68 
560,174.65 


$2. 809,073.00 
56, 704.14 


Gross Income ‘ 
Contingencies Keserve 


$2,621.583.98 $2,431,284.tH 
$863,784.11 
1,152,935. 8S 


$761,628.12 
1,295, 500.86 





Interest and Discount 
Dividends, et« ae 


$566,445.50 $415,464.65 








Surplus for the Year $44,135.08 

Adjustments, Previous Years 59,463.68 *60.83 1,819.10 
*redi Profit and Loss $105,599.66 $506,375.67 $417 75 
San ag te ; $17,156, 500.00 $15,651,200. 00 $13,456,000.00 





Stock Outstanding Dec s1 

*Deduction. 
been accomplished through a continuance of the 
all departments together with energetic ef- 
forts to increase the number of consumers particularly along existing lines. 
Special endeavor was made to secure as many residential and small commercial 
users as possible with the result that over eight hundred residences and over nine 
hundred retail stores were wired under the Company's Partial Payment Plan in 
addition to many which were wired through direct arrangement with contractors 
in conjunction with the Company's selling and advertising activities ; 

Big power business was secured in excess of that of 1916, resulting in signed 
aggregating upwards of fifty-eizht thousand horse power including 
installations of over three hundred horse power each, of which two 


The results above shown have 
established policy of strict economy In 


contracts 






twenty-seven 
exceeded one thousand horse power, and two others two thousand horse power. 
Fifty-one private plants have been discontinued in favor of the Comparry’s service. 
The summary of business obtained during the year as compared with 1916, 
and the total number of customers is as follows: 5 
1917. 1916, Increase 
Total Contracts Signed . ana ree 453 178 39,989 3,189 
Number of Customers Dec. 51 ‘ ‘ 86,777 72,843 13,904 
The resultant increase in current output was as follows 2 a in a 
Kilowatt Hours Sold Tea. ‘ ; ; 202, 187,310,588 15.513,2038 
Largest Daily Output in Kilowatt Hours Generated 998,000 909,000 89,000 
78,000 67,500 10,500 


Maximum Load in Kilowatts Generatec 


PLANT AND PROPERTY 

To supply the demand for ppwer occasioned by the large increase in the number 
of customers it was necessary to make extensive additions to the transmission and 
distribution systems, approximately 86 miles of feeders and mains being installed, 
46 miles of which were placed underground. 

This additional service made necessary increased generating capacity which 
was provided for by completing the installation and putting into operation the 30,- 
000 kilowatt (40,000 horse power) turbo generator with condensing and auxiliary 
apparatus refetred to in last year’s report as in process of construction. The 
steam supply for this unit was provided by installing automatic stokers in place 
of hand fired grates under twelve boilers, which also improved the operating 
efficiency of the boiler plant 

With the installation during 1918 of a 12,500 kilowatt high efficiency turbo 
generator in place of the first turbine installed at Gold Street, rated at 5,000 kilo- 
watts, the generating capacity of the Gold Street Station will approximate a maxi- 
mum of 100.000 kilowatts as compared with the total capacity of 6,000 kilowatts in 
borizontal engine driven units installed twenty years ago. 

After a careful study of the possibilities of increasing the generating capacity 
of the system, plans were completed for the installation of four 12,500 kilowatt, 60 
cycle, turbo generators at the 66th Street Station Of these machines, two are 
scheduled for installation during the coming year with necessary condensing. 
switchboard, and auxiliary apparatus, replacing two engine driven units, having a 
capacity of 4,550 kilowatts. To provide additional steam required for these larger 
units, the boilers in the present boiler house will be raised, automatic stokers and 
superheaters will be installed, and necessary structural changes in the building 
will be made. 

Current transforming apparatus totaling 15.500 kilowatts has been installed in 
the various substations together with auxiliary units and switchboard apparatus 
for its control 


SECURITIES 
On January 9, 1917, the last half of the authorized issue of $5,000,000 six per 

cent. twelve year Convertible Debenture Bonds dated March 1, 1913, were offered 
to stockholders, all of which were subscribed 

At the close ot 1917 there had been converted into stock $3.642,600 of the 1910 
P of $4,000,000 six per cent. twelve year Convertible Debenture Bonds and 
113,000 of the 1913 series of $5,000,000 of similar bonds. 

The securities of the Company are gradually becoming more widely distributed, 
there now being over 1,700 stockholders. 


DIRECTORATE 

We record with profound regret the death of two of our Directors, Mr. William 
Berri and Mr. William F. Sheehan toth were highly valued members of the 
Board, and had served the Company faithfully for nearly twenty years.. The va- 
cancies thus created were filled by the election of Mr. Charles A. Boody and Mr. 
Herbert L. Bridgman. 


EMPLOYES’ DIVIDENDS AND PENSIONS 

In November the Directors approved for the eighth consecutive time the plan 
first adopted in 1910 whereby the employes received a dividnd on their wages 
based on time of service with the Company. One employe was pensioned by the 
Provident Committee and one pensioner died, making a total of six men on the 
I’ension Roll 

Since the inception of the plan in 1910, 397 employes have become stockholders 
of the Company, and in addition to the securities held by employes through the 
Rrooklyn Edison Investment Fund, there are 2.554 shares of stock owned outright 
by the employes. During the same period the number of employes who have been 
with the Company five years or more has increased from 298 to 756. 






s 


NATIONAL SERVICE 

The Company has co-operated wherever possible toward furthering the welfare 
of the Nation in the present crisis. Upwards of two hundred of its employes are 
now enrolled in the various branches of the Federal Service; both Company and 
employes subscribed liberally for Liberty Bonds; War Savings and Thrift Stamps 
are on sale at nine of the Company's offices, which come in contact with the gen- 
€ral public; and advertising billboard space has been placed at the disposal of the 
Food and Fuel Administrations. 


CONCLUSION 

The constant aim throughout the Company. which has been loyally supported 
by an energtic corps of employes, has been to render -thoroughly efficient service 
tc its steadily increasing number of patrons and to co-operate with Municipal and 
Federal authorities in carrying out special requirements necessitated by the war. 

The outlook for the coming year is uncertain, but it can be safely stated that 
continued vigilance will be exercised in anticipating as far as possible, and in 
meeting unusual conditions as they may arise. This policy, with the continuation 
of the established practice of strict economy and conservative management, will 
it is believed, produce the best possible results. : F 
P ee Statements of the Company's operations for 1917 with 1916 comparisons 
‘ollow 
By Orper or tHe Boarp or Directors, 

W. F. WELLS, Secretary to the Board. 


N. F. BRADY, President. 
February 25. 1918. 




















Brooklyn, January 26, 


Officers 
J. B. MURRAY, 
Manager 
H. P. ERWIN, Treasurer 
E. A. BAILY, Seeretary 
J. C. VAN DUYNE, Auditor 


Comparative Combined Earnings 1917 and 1916 
$8,130,199 22 


N. F. BRADY, President Assistant General 
JAMES C. BRADY, Vice-President 
W. F. WELLS, Vice-President and 

General Manager 


Increase. 
$174,212.56 





917. 
.-. -$8,304.411.78 


Cross Operating Revenue .......- 
Operating Revenue Deductions: 
Operating Expenses, excepting Taxes 
and Reserve for Property Retired. .$4,114,892.04 
.- 415,280.94 t 


$532,208.66 


52,053.52 


$3,582,683.38 
053,236.62 








OO ee ear cas hares M4 66,2: 2 ae Os. e 
Reserve for Property Retired ....... 681,800.27 768,130.08 86,329.76 
$5,511 YS2.25 $5,014,050.03 $497 ,932.22 

Net Operating Revenue .......... ..- -$2,792,429.353 $3,116,149. 19 $*323,719 66 
Net Non-Operating Revenue ......... 76.043.47 74,609.44 2,034.03 


$2,869,073 00 
506, TO4. 14 


$3, 190,758.68 $*321,685.63 
569. 174.65 27,529.49 


$*349,215.12 


Gross Income 
Contingencies Reserve 


2,621,583.98 


$2,272, 368.86 


Income Deductions: 
Interest on Funded Debt 
Interest on Unfunded Debt 


$27,701.67 


$683,540.00 
13,380.49 


57,819.81 
20,268.81 





Bond Discount Written Off.......... 
$761,628.62 $41,082.16 
I . . n05 4. 6606.0066.. 60800 36 $*390,297.28 
DRVIGOMED 2 cccccccecscccscccccccccesess $1,202,564.00 $132,152.00 


Appropriations and Employes’ 
Sb66 dr DESsss cwece *139.76 


Dividends 90,945.86 
$1,293,509.86 


$132,012.24 






Surplus for the Year .......... $566,445.50 $* 309.52 
533.51 









Adjustment, Previous Years .......... " 
Balance to Credit of Profit and Loss.. $*462,776.01 
Previous Profit and Loss Balance.... ,440.28 566,375.67 

Total Profit and Loss Balance...... $3,267,415.61 $3,163,815.95 $103,599.66 


* Decrease. 
Combined Balance Sheet for Years Ending December 31, 
1917 and 1916 


Assets. -1917. 1916 
llant and Property nicks Ss ante a $36,481,909.12 $33,593,756.93 
license under Edison Patents 945,000.00 945,000.00 





957,829.31 


124,608.73 


Materials and Supplies .... 252,471.01 


Cash in Banks and cn Hand . 

















ee Se a 5: 6 arch o eegich ah SRR ORSIE. Hera A 3,031.07 69,704.54 
Te ee ee ea err 1,068, 803.76 961,708.83 
Stocks and Bonds in Other Companies.............. : 599,018.43 599,018.43 
Central Trust Company, Trustee, (Guarantee Fund)... 1,000,000,00 1,000,000.00 
tnsurance Participation Fund . ......cccccccseccoses a 353,464.71 314,405.23 
Other Investments, U. S. Liberty Bonds....... 197,050.00 ese _ 
Iension Reserve Fund eet ere re en 197,843.63 166,220.13 
Workmen's Compensation Fund ................. 43,000.00 
City of Néw York Guarantee Deposit ...... isk 27,250.00 

Inamortized Debt, Discount and Expense ..........,. 422,311.68 442,580.49 
Prepaid and Other Suspense Accounts ............ 72,889.98 15,431.88 





$39,258.870.30 


1916. 


$43, 106,350.91 
Liabilities. 1917. 
Kings County Co. Capital Stock (Edison Co. Stock 
$5,000,090 represented by Purchase Money 6% Bonds).$17,156.500.00 
Edison First Consolidated Mortgage 4% Bonds....... 4,275,600.00 
Kings County First Mortgage 5% Bonds mas 2,500,000.00 
Kings County Purchase Money 6% Bonds esedcecen See 
Kings County Convertible 6% Debenture Bonds... 1,843,500.00 
Bills Payable , : ‘ 1,197 ,050.00 
Consumers’ Guarantee Deposits 443, 759.94 
pe ee 436,979.49 
Bond Interest and Accrued Expenses 629,447.27 


$15,651,200.00 
4,275.000.00 
2,500. 000.00 
5,176.000.00 
848,800.00 

1, 400,000.00 
405,550.12 
274,093.08 
458,395.87 






Premium on Stock Reserve eae 10,542.00 10,542.00 
Reserve for Property Retired ................sc0es. 4,059,291.38 3,661,053.16 
Pee weeeesess 1,165,878.79 569,174.65 
Casualty Insurance Reserve. . sa psa Ke Ramee 184,015.69 145,252.88 
Workmen's Compensation Reserve ................. 43,090.00 43,093 30 
Insurance Participation Reserve .........-....-... 333,464.71 314,405.23 
RE ING 6 6c ccs svi ccdasieeikevdeseessec 197,843.63 166,220.13 
Other Reserves rere me pn 186,662.40 196,273.93 
Corporation Surplus ...........+.......... 00.22... 3,267,415.61 3,163,815.95 


$43,106,350.91  $39,258,870.30 
= —3 —— = 
NOTES ON COMBINED BALANCE SHEET 
Plant and Property shows a net increase of $2,888,152.19. The gross sum ex- 
pended in new construction and additions and replacements was $3.172,150.53, the 
difference having been charged to Reserve for Property Retired, for replacement 
or ee of peoperty retired from service. Plant and Property represents 
property at fair and legitimate valuations, which is being kept up i irst-class 
operating condition . . spicata sai 
The Account, License Under Edison Patents, represents the price paid originally 
by the Edison Company in stock for the exclusive right in Brooklyn to the use of 
the name and patents of the Edison Electric Light Company since succeeded by the 
General Electric Company, and for valuable reciprocal trade arrangements as an 
Edison Licensee Company ‘es 
_ The Guarantee Fund of $1,060,000 held by the Central Trust Company of New 
York, as Trustee, is a guarantee deposit required under the purchase money mort- 
gage — ae County Benge ome to insure the payment of interest on said 
ponds. e fund is invested in approved securities which earn ; averag 4.65 
per cent. per annum. : Sone oe 
Insurance Participation Fund has been increased by S . 

s as y the sum of $19,059.48, and 
amounted at the end of the year to $333,464.71. This represents the ‘Company's 
interest paid for from earnings in a joint insurance fund with other similar large 
companies, which fund aggregates $2,574.744.96, all of which is available as protec- 
tion against loss by fire. Since the fund is held as an insurance reserve and rep- 
resents the accruing liability under the fire hazard, a corresponding entry is car 
ried on the Company's books as a contingent liability what 

Unamortized Debt Discount and Expense re sent i 
s é 3 $ presents the discount on bonds ld 
in prior years at less than par and which is being arge rj nag Sg 
said bonds. 2 eS ae a oe es 
Bond Interest and Accrued Expenses, showing a c i 9,447 
é d } ses, s & a credit of $629,447.27. r Se 
Bond Interest and Accrued Expenses charged agai arnived. tonecuns cee 
oo xpenses charged against earnings, payment of which 
The Reserve for Property Retired has been incre: 3 
> ? 3 : £ increased 98,238.22 asenti 
the difference between the credits made during the year a the poe gm ym ning 
withdrawn from service. : = Cr 
The Casualty and Compensation Reserves hav ‘ 
yé i 8 have been increased $38,669.5 = 
funds have been accumulated from operating expenses based dag ay Raa ae 
previously paid for casualty insurance, which risk the Company has since patra 
€ é as = : eau. 





To the President and Directors of Kings Coun Vlec > Li 
Power Company, 360 Pearl Mwy y Bas mg a de Light and 
Gentlemen : “ox 
have completed 
affiliated Company, 
for the year 1917. 


the examination of your Company € r 
the Edison Electric Hiuminating” Sele 2 a 
: The transactions of both Companies, as shown by the records 
of receipts and disbursements, have been correctly recorded I hav rerified 
the bank accounts and counted the cash in the hands of the cashie en 
examined and counted the securities in the custody of the Treasurer,’ hich 
were found correct and‘in order. The balance sheets and income percted te ‘at 
correct, - in accordance with the books and in my opinion they ‘truly 

se = i ~, £ 9 a 
tenn the position and operations of the Company at and up to December 
Respectfully submitted, H. M. EDWARDS 
1918. , nt 


(Signed) 





New York, Monday, March 4, 1918 
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Power Where It Belongs 


OO often, undoubtedly, and with too lit- 
tle justification, the charge has been 
made that the railroads of the United States 
have been “ regulated into ruin.” There is 
no testimony to show that the position of 
the roads would have been greatly different 
had they been permitted to guide their own 
destinies, especially as to rates, fares, 
charges, and classifications, all matters 
heretofore within the jurisdiction of the 
Interstate Commerce Commission. Cer- 
tainly they failed to effect the complete co- 
operation which was within their power 
even under the system which Governmental 
direction supplanted. 

But it is beside the point, in. any consid- 
eration of future rate-fixing, whether or not 
the carriers would have prospered without 
the regulation of the Interstate Commerce 
Commission. Whatever might otherwise 
have been the case it is a fact that they 
reached, under commerce commission guid- 
ance, the straits in which Governmental 
control found them, and Congress is to be 
congratulated on having abrogated the pow- 
ers of the commission and put in the hands 
of the President the full rate-fixing power 
for the future. To do so it had to reverse 
the decision of the Committee of the Whole 
which had amended the Railroad bill to 
leave with the commerce commission its 
full, original powers, and to alter the bill as 
it had passed the Senate which gave power 
to the President to initiate rates but left 
with the commerce commission authority to 
repeal them. 

It is predicted now that the Senate will 
concur in this change, and that the measure 
will go to the President, perhaps today, in 
its present form. It is to be hoped this pre- 
diction may be fulfilled. 


— ¢—- 

Only An Incentive 

- the present rate of sale of War Savings 
Certificates be continued it is antici- 
pated that the $100,000,000 mark will have 
been reached by May 1, the end of the first 
three months in which the certificates will 
have been on sale and a period shorter by 
nearly four months than that which Eng- 
Jand required to lift her sale of War Sav- 
ings Certificates to an equal sum. In other 
words the sale in the United States is pro- 
ceeding at more than twice the pace at- 


tained in England, where the certificates 
were conceived and first issued. 

This showing, however, should be only 
an incentive to even greater saving. When 
it is recalled that England not only main- 
tained her rate of sale but actually improved 
it while the nation was subscribing to the 
Third and Fourth Internal War Loans, it is 
clear that the United States, at present un- 
der no other Governmental demand for 
funds, should be able to increase its present 
rate several times over. 

If even one-half of the quarters now 
spent thoughtlessly and uselessly were ex- 
changed for Thrift Stamps the accumula- 
tion of funds would increase tremendously, 
and those who effected this saving would 
never realize they had made a sacrifice 


to do so. ; 
a 


Make the Bond Terms Clear 

HE predominating opinion among bank- 

ers of New York appears to be that the 
next Liberty Loan should be issued as a 41% 
per cent. note, maturing in five years and 
convertible into a twenty-year 4 per cent. 
bond, previous issues to be convertible into 
the new security only at the sacrifice of 
some of their tax-exemption features, the 
Third Loan to be exempt only in respect of 
local and normal Federal income taxes. 
But difficulties lie in the path of such pro- 
cedure, and not the least of them results 
from the Government’s failure to make 
thoroughly clear the restricting, as well as 
the enabling, features of the conversion 
privilege. 

Among the public the notion prevails 
that any Liberty bond is convertible into 
any new bond which may be issued at a 
higher rate of interest. It prevails because 
the Government salesmen, in practically 
every selling talk, made some such state- 
ment as: “If a better paying bond is ever 
issued you can change this bond into it.” 

The restricting clause, limiting the privi- 
lege to conversion into issues having more 
than five years to run, was not mentioned 
or, if it were, was never impressed on the 
public until, at present, the existence of the 
clause is tittle known and less understood. 
Were it not for this situation, it would be 
possible to issue the next loan on terms gen- 
erally recognized as most satisfactory to the 
Government. Instead, it is felt generally 
among bankers that a sudden deprivation of 
the conversion privilege would be misunder- 
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stood by the public and regarded as a Gov- 
ernmental breach of faith, and the alterna- 
tive is suggested of issuing the proposed 
notes for five years and one day or for five 
years and one month, thus lifting them from 
application of the restricting clause. 
Whatever course may be adopted, the 
possible predicament serves to illustrate 
again the necessity for explicit statements 
in regard to Government financing. Much 
misunderstanding and some resulting dis- 
satisfaction were occasioned by the enthu- 
Siastic assertion, in connection with the 
flotation of the existing Liberty bonds, that 
they would always be “ worth every cent 
paid for them,” a statement which failed to 


make clear to the novice buyer why and how 
his bond could ever be quoted below par. 
Care should be exercised that, in the sale 
of the new loan, every purchaser may thor- 
oughly understand every detail connected 
with his purchase, and universal under- 
standing can be assured only if it be real- 
ized that, to many, the purchase of a bond 


is a new and completely unfamiliar pro- 
ceeding. 


4 
Help For the Taxpayer 

EGINNING this evening Mark Eisner, 
Collector of Internal Revenue, will keep 
his office, at 1,150 Broadway, open each 
evening, except Saturday, until 9:30 o’clock 
for the benefit of taxpayers unable to visit 
the office in the daytime. So far only about 
3,000 individual income returns have been 
filed, although 22,000 were filed in the dis- 
trict last year, and the total individual and 
corporation returns this year may approxi- 
mate 200,000, a showing which seems to 
substantiate the complaint that the income 
tax is a nearly unsolvable riddle for most 

taxpayers. 

oe 
Curtailing Travel 

T appears from a statement of the Na- 
tional Coal Association that coal produc- 
tion for January and February has fallen 
far short of that of the corresponding 
months in 1916 and 1917 because of the 
railroad car shortage, this and congestion 
on the roads having resulted in a loss in out- 


put of more than 31,000,000 tons of bi- 
tuminous coal in a “ most demoralizing 
jabor conaivion in the mines.” 


In two West Virginian fields a total of 
185,891 working days was lost because of 
enforced idleness among thousands of 
miners in the month of February alonewhen 
thousands of open top coal cars were idle on 
railroads, awaiting transport to the coal- 
fields. Much of this delay and congestion 
was caused by the necessity for the trans- 
portation of grain which is recognized by 
the coal men as unavoidable, but the sugges- 
tion is made that, in the event of renewed 
necessity for a similar movement of box 
cars, passenger traffic be reduced tem- 
porarily rather than permit the movement 
to interfere with the transport of cars to 
and from the mines. 

Such a course has been discussed al- 
ready among Director General McAdoo and 
his Regional Directors of the roads, and 
derinite recommendations along these lines 
are to be submitted to him shortly. The 
American public is a traveling public and, 
even in war times, it comes hard to alter na- 
tional habits, but altered they must, and 
should, be if the change will work for the 
public good. Much of the traveling that is 
now indulged in could be eliminated with 
loss to few and benefit to many, and one of 
the most effective possible ways of elimi- 
nating or curtailing it is to take off trains, 
as the roads are preparing to do. 
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British Railways Under Government Control 
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The chart above shows the price-movement through the last five years of the average quotation of forty-eight securities issued by sixteen of the leading 
railway systems of Great Britain, the white area showing the high and low average prices. 











Severe Fallin Values Has Conformed to General Depreciation 
in Investments—Operating Expenses Have Risen Steadily 
and Wage Increases Have Been Needed to Meet 
the Mounting Cost of Living 





Special Correspondence of The Annalist 
LONDON, Feb. 8. 


HE decision of the United States Gov- 

ernment to assume control of the rail- 
road systems hasrevived interest in the con- 
ditions under which the British Govern- 
ment operates the railways of this country 
and the still wider question of the future of 
the lines. The decision to work the railways 
as a State organization was reached practi- 
cally simultaneously with the declaration 
of war,and, thenecessary legislativeauthori- 
ty—the Regulation of the Forces act of 1871 
—being already in existence, action was 
taken as soon as the ultimatum had been 
despatched to Germany. No one at that 
time could have foreseen the magnitude of 
the burden that would be imposed upon the 
roads, but the Government had no doubt 
that the right policy was to insure unity of 
direction by the assumption of temporary 
ownership, and the successful manner in 
which the enormous traffic has been handled 
ig the only justification needed for the 
action. 

The President of the Board of Trade 
was, ex officio, placed at the head of affairs, 
but the actual operation of the lines was 
left in the hands of the General Managers 
of the various companies, who were formed 
into an Executive Committee for the pur- 
pose. All the systems of Great Britain, with 
the exception of London’s deep level. tube 
lines, were transferred at once to the State 
—the Irish lines much later. The organiza- 
tion was at the disposal of the Government, 
whose requirements took precedence of all 
other considerations, but authority of the 
railway men remained unimpaired with re- 
gard to the manner in which traffic should 
be dealt with and the relations between the 
companies and the public and employes re- 
spectively. Everything was left at the dis- 
cretion of the expert, and the result has 
been in every sense satisfactory. 


AGREEMENT QUICKLY REACHED 
No time was lost in reaching an agree- 
ment with the railway companies regarding 
the basis of compensation, and inSeptember, 
1914, it was announced that the following 
arrangement had been made between the 
railway companies and the Government: 
His Majesty’s Government have agreed 





with the railway companies concerned that, 
subject to the undermentioned condition, the 
compensation to be paid them shall be the 
sum by which the aggregate net receipts of 
their railways for the period during which 
the Government are in possession of them 
fall short of the aggregate net receipts for 
the corresponding period of 1913. If, however, 
the net receipts of the companies for the first 
half of 1914 were less than the net receipts 
for the first half of 1913, the sum payable is 
to be reduced in the same proportion. This 
sum, together with the net receipts of the rail- 
way companies taken over, is to be distributed 
among those companies in proportion to the 
net receipts of each company during the period 
with which comparison is made. 

The compensation to be paid under this 
arrangement will cover all special services, 
such as those in connection with military and 
naval transport, rendered to the Government 
by the railway companies concerned, and it 
will therefore be unnecessary to make any pay- 
ments in respect of such transport on the rail- 
ways taken over. 


This was proclaimed at the time as rath- 
er favorable to the railway companies. The 
immediate consequence of war was a serious 
relapse in trade and industry which, under 
normal conditions, must have reacted harm- 
fully on the earnings of the roads. No one 
could discern or be prepared for what fol- 
lowed. The effect of the arrangement as 
outlined above was that the companies re- 
ceived for the period of five months to the 
end of December, 1914, the amount of net 
earnings obtained in the corresponding 
period of 1913, less a sum to correspond 
with the reduction which was experienced 
in the first seven months of 1914, and the 
year 1913 was the best in the history of 
British railways. In the early part of 1914 
some reaction had been experienced, and the 
agreement was based on the assumption 
that this decline would continue. 

The Government did not make separate 
agreements with each undertaking. In ef- 
fect it took the whole of the gross receipts, 
allowed the companies to deduct the cus- 
tomary working expenses, andthen adjusted 
and paid the sums agreed to under the 
arrangement already outlined. The division 
of the money was left to the companies, and 
inevitably some benefited at the expense 
of others. Most of them had smaller earn- 
ings in the first seven months of 1914 than 
in the similar period of 1913, but there were 


important exceptions, particularly those 
companies which had been spending large 
sums in extensions or additional facilities 
and whose outlays were just becoming re- 
munerative. The division of the sum paid 
by the Government being pro rata on the 
basis of the 1913 earnings, modified as 
stated, these undertakings were required 
to make a gift to those who had found 
business diminishing. But very elaborate 
adjustments would have been required to 
overcome this difficulty, and the position 
was therefore accepted. 


EARLY ARRANGEMENT ALTERED 
The principle has been maintained up to 
the present time, although certain changes 
have been introduced into the original ar- 
rangement. These have been necessitated 
by new factors and a realization that at the 
time the first proposals were formulated 
and accepted all the circumstances were not 
fully appreciated. The first modification 
arose out of the demands of labor. Before 
the war they had commenced to become in- 
sistent. Notice had been given to terminate 
the conciliation agreement which had been 
reached subsequent to the strike of em- 
ployes in the Summer of 1911, when, it may 
be recalled, the political atmosphere was 
somewhat highly charged owing to inter- 
national complications. A railway strike 
was in progress at that time, but the dif- 
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A Banking View of the Next Liberty Loan 





Opinion Favors a 4'/% Per Cent., 
Five-Year Bond Into Which Prc- 
vious Issues May Be Converted, 
but with Exemption Only from 
Local Taxation and from the 
Normal Federal Income Tax. 





LTHOUGH the action of Secretary Mc- 
Adoo in raising to 414 per cent. the in- 
terest rate on United Sates Treasury cer- 
tificates of indebtedness is regarded as in- 
dicative of the higher rate at which the 
Third Liberty Loan will be offered, no of- 
ficial statement has been made in regard to 
the terms of the next war loan and, accord- 
ing to bankers who are presumably well in- 
formed, the Secretary himself has not yet 
reached a final decision in the matter. In 
the meantime, discussion in the financial 
district centres about the next loan, and 
various views are being set forth of the 
most desirable and advantageous terms that 
may be formulated. The prime considera- 
tion is to make the loan a success, while sec- 
ondary attention is directed to bring out 
the loan under such conditions as to reduce 
to a minimum the cost of the financing to 
the Government. Added to this is the prob- 
lem of adjusting the details so as least to 
disturb the general financial situation. The 
four principal terms of the loan are the 
amount, the rate, the maturity, and the 
privileges of conversion. 

It is generally agreed among bankers 
‘that the amount will be a tremendous one, 
probably $6,000,000,000, and perhaps even 
$8,000,000,000. But relatively little atten- 
tion is being given to this factor. In the 
long run the matter of a billion dollars one 
way or the other will not make much differ- 
ence, and it is felt that if the three other 
factors are made “right” the bonds will 
sell, irrespective of the amount that is of- 
fered. 


HIGHER RATE FAVORED 


As regards the rate, opinion is quite gen- 
eral that it should be 44 per cent., although 
not very long ago there were a number of 
influential bankers who thought that the 4 
per cent. rate established for the Second 
Liberty Loan should be retained. With the 
4 per cent. Liberty bonds selling below par, 
the Government manifestly could not offer 
to the public at par a bond paying the same 
rate of interest. On the other hand, if the 
Secretary announces the new loan at 414 
per cent., with the previous bond issues con- 
vertible into it, the market quotations for 
the 4 per cents might be expected immedi- 
ately to move up to par. 

The sale of a 414 per cent. bond has been 
opposed by some bankers on the ground that 
if the Government sold 414 per cent. bonds, 
depositors of savings institutions would 
find an incentive to withdraw their funds 
from the banks and invest them in Govern- 
ment bonds. The savings bank interest rate 
is not more than 4 per cent. in most States. 

Some bankers have advocated the sale 
of Government obligations at a price below 
par, pointing out that, while the Govern- 
ment could not sell a 4 per cent. bond at par 
when the old issues could be purchased in 
the open market at 96 or thereabouts, the 
Government could float a 4 per cent. bond 
issue if it made the offering at, say, 95. By 
selling a 4 per cent. bond at a discount it is 
estimated tnat the cost of the loan, figuring 
its long maturity, would be less than the 
cost of a 41% per cent. loan put out at par. 


Another plan suggested proposes a pre- 
mium bond, that is, a 4 per cent. bond put 
out at par, but redeemable on maturity at 
102 or 163. This would raise the yield on 
the bond but, inasmuch as it virtually con- 
sists of financial jugglery not clearly un- 
derstood by the public at large, it is quite 
likely that the plan would not meet with 
tavor, although in England bonds of this 
description have been sold _ successfully, 
proving attractive by reason of the fact that 
the premium is regarded as “ capital” in- 
stead of “ income,” and so is exempt from 
taxation. 

Still another plan has been advanced, 
namely, the issuance of a bond with a lottery 
feature, but this proposal has had little sup- 
port. The President of a New York na- 
tional bank recently outlined a plan for so- 
called “ premium drawing bonds,” suggest- 
ing that one-half of 1 per cent. of the entire 
issue of bonds be set aside for redeeming at 
a premium a certain number of bonds by 
semi-annual drawing by lot. It is very 
doubtful if, in this country, where lotteries 
are forbidden, Congress would sanction the 
injection of a gambling feature into the 
bonds of the United States Government. In 
England the plan has not met with favor, 
and recently a Government committee there, 
appointed to investigate the subject, de- 
cided against the proposal. Lottery, or pre- 
mium drawing, bonds are regarded as eco- 
nomically unsound. 

There is the widest range of opinion 
among bankers regarding the maturity 
most desirable for the next Liberty Loan. 
The bonds of the First Liberty Loan have 
a maturity of thirty years, but they may be 
redeemed by the Government, at its option, 
in whole or in part, at any time after fil- 
teen years. The bonds of the Second Lib- 
erty Loan mature in twenty-five years, but 
they may be redeemed at any time after ten 
years, the option resting with the Govern- 
ment. Some bankers are suggesting that 
instead of a long-term bond, one maturing 
in twenty or thirty years, the Government 
sell a five-vear note, or that the features of 
a short-term and a long-term obligation be 
combined, the terms of the loan providing 
for a .lve-vear 414 per cent. note convertible 
into a 4 per cent. twenty-year bond. 


SHORT TERM FAVORS GOVERNMENT 


From the point of view of the Govern- 
ment, it is desirable to put out a short-term 
obligation for the reason that it may be a 
means for saving money in interest pay- 
ments. The Government always seeks to 
borrow tunds at as low a rate as possible. 
Jf the Secretary of the Treasury should is- 
sue a long term 414 per cent. bond it would 
mean that as long as the bonds were out- 
standing the Government would have to pay 
414 per cent. Although no one would at- 
tempt to predict how soon after the con- 

lusion of peace money rates will be read- 
justed to levels existing previous to the war, 
it is generally recognized that after the re- 
turn of peace money rates are likely to be 
tower than they are today. If the next loan 
should be issued at 414 per cent., to mature 
in five years, it might be possible for the 
Government to refund the loan at the end 
of that period at 4 or 314 per cent., should 
the war be over by that time. By making 
the maturity short, there are provided bet- 
ter opportunities for refunding at lower 
rates. In the event that a long-term 414 
per cent. bond is offered and the war ends 
soon, it may be expected that, with the read- 
justment of interest rates, the obligation 
would sell at a high-premium. This would 


be of distinct advantage to the holder of the 
bonds, but of no benefit to the Government. 

While the terms of the first two Liberty 
Loans provide for the redemption of the 
bonds at Government option, at any time 


within fifteen years of maturity, the pro- 
posal has been made that the new bonds be 
issued in such form as to give the holder 
the right to exercise the option. This plan 
does not meet with favor, for the reason 
that it would permit of a situation where the 
Government would be called upon to redeem 


at a time when it 
of paying out the 


Jarge blocks of its bonds 
was not ready or desirous 
money. 

It is assumed that all outstanding Lib- 
erty Loan bonds will be convertible into the 
bonds of the Third Liberty Loan, granted 
that it be issued at a rate higher than 4 per 
eent. Under the act of Congress authoriz- 
ing the first two bo the conversion privi- 
lege cannot be exercised if the subsequent 
loans have a maturity of five years or less. 
While, technically, the Government could 
issue a 414 per cent. five-year note without 
permitting the conversion into it of the out- 
standing 314 and 4 per cent. Liberty bonds, 
it is generally believed that the Secretary of 
the Treasury would not attempt to put out 
an issue with such terms. The general pub- 
lic is not aware of the e-vear limitation 
in respect to conversion, and a denial of the 
conversion privilege would be looked upon 
as a Governmental breach of faith with the 
ractically all sub- 
vy Loans have been 

would be able to 
er rate of interest, 
issue loans bearing 


people, especially since ] 
scribers to the two Libert 
told repeatedly that they 
take advantage of a hig! 
should the Government 

more than 4 per cent This provis- 
ion of the law could be changed by legisla- 
tion, or the Secretary might sell a note ma- 


interest. 


turing in five years and one day or in five 
years and one month, in which case the bar 
against conversion would no longer obtain. 


TAX EXEMPTION OPPOSED 

Another consideration in respect to the 
terms of the next Liberty Loan that is being 
discussed is that of taxation. It will be re- 
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called that the first Liberty bonds, issued at 
31% per cent., are exempt from all local and 
Federal taxation, except the Federal inher- 
itance tax, and the 4 per cent. bonds of the 
second loan are exempt from local taxation 
and from the normal Federal income tax, 
although subject to surtaxes under the Fed- 
eral income tax law, to the Excess Profits 
taxes, and to the Federal inheritance tax, 
the only qualification being that the income 
from the first $5,000 of bonds shall not be 
subject to the Federal income tax. It is 
evident that the tax-exemption feature of 
the first loan makes the security of. great 
value to persons and corporations of large 
income, and for that reason the 314s have 
been selling at considerably higher prices 
than the 4s. In some quarters the sugges- 
tion has been made that the next loan also 
be issued with total tax-exemption features 
and that the rate be, perhaps, lower than 
4% per cent. 

Much has been said about the desirabil- 
ity of maintaining the price of Liberty Loan 
bonds at par, and legislative proposals of all 
Sorts have been made with that end in view. 





War Savings” Certificates Here and in England 


The United States Is Already 
Ahead of the Record Set 
by Great Britain 


N view of the remarkable impetus the 
campaign in the United States for War 
Savings Certificates has recently ob- 
tained, a consideration of the results pro- 
cured by Great Britain in the sale of this 
same type of security is exceedingly inter- 
esting. 

The plan was originally initiated in 
England in February, 1916,although the ac- 
tive sale of the securities themselves did 
not.commence until early in April. Cer- 
tificates of £1 each were issued in much 
the same manner and through the same 
sources of distribution as are being utilized 
here in the United States, and these £1 
certificates sold at 15 shillings 6 pence, re- 
payable at par five years from issue. 

In the figures below pounds have been 
converted into dollars at the rate of $5 per 
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The decline in the price of Liberty bonds 
has been due to general financial and money 
market conditions. When money rates are 
high and first-class securities are selling on 
a high yield basis, it is quite natural that 
the bonds of the United States Government 
Should seek their relative level, and it has so 
happened that in the readjustment the 4 
per cent. Liberty bonds have gone as low as 
95.10, ($951 per $1,000.) The market for 
Liberty bonds, like the market for every- 
thing else, is governed by the law of supply 
and demand, and when there are more sell- 
ers than buyers it is to be expected that the 
price should go down. 

The bill providing for the establishment 
of the War Finance Corporation, now pend- 
ing in Congress, authorizes the corporation 
to buy and sell Government bonds. It is be- 
lieved that, if the bill becomes law, Secretary 
McAdoo will avail himself of the services of 
the corporation in steadying the market for 
Liberty bonds. The advantage of delegat- 
ing to a corporation of this sort the work of 
supporting the market lies in the fact that 
the public at large would not know how 


pound sterling. The weekly returns herein 
covered detail the results prior to the of- 
fering of the Third Internal War Loan. 
From April 1 to July 22, 1916, $47,250,000 
of certificates were sold, the sales by weeks 
for the remainder of the year being: 


July 29..... $10,035,000 Oct. 21..... $5,000,000 
Aue. 6..... 13,500,000 Oct. 28..... 5,000,000 
Aug. 12.... 12,250,000 Nov. 4..... 5,000,000 
Aug. 19.... 12,250,000 Nov. 11.... 5,000,000 
Aug. 26.... 10,000,000 Nov. 18.... 6,250,000 
mest. 3.23. 7,500,000 Nov. 25.... 3,500,000 
Sept. 9..... 7,500,000 Dec. 2..... 5,250,000 
Sept. 16.... 15,045,000 Dec. 9..... 4,500,000 
Sept. 23.... 5,000,000 Dec. 16:... 4,500,000 
Sept. 30.... 7,000,000 Dec. 23.... 3,000,000 
i. ee 5,000,000 Dec. 30.... 1,500,000 
ae. SR sk 5,500,000 


During the period which follows Great 
Britain was engaged in selling the Third 
internal War Loan, divided into the taxable 
5s of June 1, 1947, issued at 95, and the 4s, 
income tax compounded, due Oct. 15, 1942, 
issued at par. This remarkable campaign 
brought in £1,000,312,950 in new money, 
exclusive of the huge amount of prior war 
loans tendered in conversion. In spite of 
the immense amount of money drawn from 
the public on these subscriptions, the sales 
of War Savings Certificates increased by 
leaps and bounds. This is more remarkable 
when it is considered that the 5 per cent. 
yield on the certificates was nearly one- 
half of 1 per cent. below the yield on the 
bonds themselves. The weekly sales of cer- 
tificates were as follows: 


eee. Giicce $5,000,000 Feb. 24... .$25,000,000 
Jan. 13.... 5,000,000 March 3... 35,000,000 
Jan. 20.... 6,000,000 March 10.. 20,000,000 
Jan. 27.... 5,500,000 March 17.. 17,500,000 
Feb. 3..... 7,500,000 March 24.. 5,000,000 


Feb. 10.... 10,000,000 March 31.. 6,000,000 
Feb. 17.... 15,000,000 
The following period covers the appli- 
cations received after the closing of the 
books on the Third Internal War Loan up 
to and including the campaign on the fourth 
loan, during which the receipts remained 
comparatively regular: 


April 7....$10,000,000 July 14.... $3,500,000 
April 14... 4,000,000 July 21.... 4,000,000 
April 21... 4,500,000 July 28.... 4,000,000 
April 28... 4,500,000 Aug. 4..... 3,000,000 
May 5..... 4,000,000 Aug. 11.... 2,500,000 
May 12.... 4,000,000 Aug. 18.... 2,250,000 
May 19.... 3,500,000 Aug. 25.... 2,000,000 
May 26.... 4,000,000 Sept. 1..... 2,500,000 
June 2..... 3,500,000 Sept. 8..... 2,500,000 





2,500,000 Sept. TaeR 300,000 
3,500,000 Sept. .... 8,750,000 
4,500,000 Sept. boa 
3,500,000 Oct. 6...... 





much money the corporation was using at 
any given time for the purpose, and it would 
not know how and when the company was 
operating. The keeping of a market in ad- 
justment is a most deicate matter, and can 
be handled much better through an agency 
of this sort than by the Treasury itself. It 
has many advantages over the proposal of 
supplying the Secretary of the Treasury 
with a fixed sum of money to be used by 
him for steadying the market. 

It is generally admitted that as soon as 
peace is in sight the price of Liberty bonds 
will move upward, and many bankers con- 
fidently predict that Liberty bonds will sell 
at a high premium before very long. 

A composite of the views of the best-in- 
formed financiers on the subject of the 
terms of the Third Liberty Loan calls for a 
414 per cent. bond, with a maturity of five 
years, convertible into a 4 per cent. long- 
term bond, a security into which all previ- 
ous bond issues would be convertible and 
one which would be exempt only from local 
taxation and from the normal Federal in- 
come tax. 

In the following period—from October 
to December last—the British Government 
was engaged in selling the Fourth Internal 
War Loan issued in fourportions—5s of Oct. 
1, 1922, redeemable at 102; 5s of Oct. 1, 
1924, redeemable at 103; 5s of Oct. 1, 1927, 
redeemable at 105—all subject to income 
tax and issued at par. The fourth portion 
was issued at 4 per cent., income tax com- 
pounded, redeemable Oct. 1, 1927, and, as 
in the case of the above loans, issued at par 
and interest. The tremendous volume of 
subscriptions received for this Fourth War 
Loan served only to stimulate the subscrip- 
tions for the War Savings Certificates, as 
the following figures will show: 


Oct. 13.... $4,250,000 Nov. 24.... $4,500,000 
Oct. 20.... 4,500,000 Dec. 1..... 4,500,000 
Oct. 27.... 4,500,000 Dec. 8..... 5.000,000 
Nov. 3..... 4,500,000 Dec. 15.... 5,000,000 
Nov. 10.... 4,000,000 Dec. 22.... 8,000,000 


Nov. 17.... 4,500,000 


So far the results of the American cam- 
paign are showing up far better than the 
results obtained in England. In the last 
four weeks the Treasury of the United 
States has received more than $40,000,000, 
while the most recent four weeks’ figures 
for England show about $37,000,000. 
America’s total at the present writing ex- 
ceeds $70,000,000, and is reaching close to 
$2,000,000 a day. By May 1 $100,000,000 
is anticipated, which will mark the close of 
the first three-month period. In England 
it took nearly seven months to pass the 
$100,000,000 mark. 
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Expects Amazing Production Increase 





Ingalls Kimball, President of the 
National Thrift Bond Corpora- 
tion, Takes Exception to State- 
ment of Annalist Correspondent 
that Increase of Aggregate Na- 
tional Output Is Impossible 





Editor of The Annalist: 
N an article printed in your issue of 
Feb. 4, your correspondent states that 
“it is clearly impossible to increase the 
aggregate national output.”’* 

This is a disheartening statement if it be 
true; but it is impossible that after having 
increased our national output regularly 
every year—more within the last two years 
than before—we should suddenly lose our 
ability to go forward; and that under the 
stimulus of war, which has not been an in- 
fluence in our earlier increase. 

Despite the sufferings of the railroads 
under the restrictions and regulations which 
have made their proper equipment impos- 





*Letter from Frederick E. Voeglin, Upper Montclair, 
N. J., under title ‘‘ National Self-Denial To Win the 
War.”’ 
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sible, the actual product in ton miles has, 
within the last two years been enormously 
increased. The productive acreage of the 
country, despite the shortage of labor, and 
influenced largely by the mere request of 
of the Food Administration, was raised last 
year in many crops by more than 25 per 
cent. 

Leaving out of account the increased 
efficiency that can be brought about by the 
rearrangement of some machine shops and 
the reapportioning of their tools—perhaps 
through a machine tool clearing house simi- 
lar to that of Great Britain—the output of 
many shops throughout the country not 
only can be changed, but largely increased. 
Truly there is a temporary shortage of 
labor, but this is mainly local, and the set- 
ting to work where labor is short of those 
who are idle where labor is plentiful—which 
is being attended to—will give a further 
increase that may be conservatively esti- 
mated at 5 per cent. 

Every economist recognizes that this is a 
wasteful nation—it is more wasteful of 
energy than of any other single item. The 
congestion of railways with the consequent 
shortage of coal for power and raw mate- 
rials for manufacture has added enormously 
to the waste. This, however, is not a con- 
dition that can last; a reasonable increase 
in efficiency and the putting to work of 
men and machines now wholly or partly 
idle—mainly because they are in the wrong 
place—would, in itself, serve to give us a 
large part of the increase we need. 

Beyond putting to work those who are 
not busy, there is the equally important 
task of getting the maximum of interest and 
energy into the work of those already en- 
gaged. 

Men of the higher type will be moved by 
patriotism ; they can be made to understand 
the importance of putting every ounce of 
energy into what they are doing, whether 
or not their work be war work. On the 
other hand, the vast majority of workers, 
though they can be spurred to spasmodic 
action by the appeal to patriotism, cannot 
be kept continuousty active by the same 
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motive. Even money, in many cases, is not 
a sufficient inducement and it is a well 
known fact that labor troubles, especially 
among unskilled workers, are more preva- 
lent in times of high wages than of low. 
There are many especially in 
plants located away from centres of popu- 
lation, where it is necessary, in order to keep 
the laborers interested, that the employer 
provide a means for the spending of their 
earnings. The stocks of company stores 
are by no means confined to the necessities 
of life, but are in man made up 
largely of gaudy gew-gaws that are non- 
essentials in every way except one—that in 
order to possess them the laborer will work 
full time, when were money the sole object 
he would be satisfied with just enough to 
keep him going. 

There is no question that we must save; 
that we have need of goods and services. 
Ferhaps were this another nation the war 
could be won by saving and saving only; 
but we are a people of energy and push. Our 
accomplishments have all been of the “ get 
up early ”—“ do more in a day and do it 
harder ”—type. If the forces of this nation 
ever get really to work the increase of pro- 
duction will be amazing beyond belief. 


instances, 


cases 


I agree with your correspondent that War 
Savings Stamps will do a great good for 
the nation, but their good will not be mainly 
the money they raise nor the goods and 
services released for Government use by 
their purchase; the War Savings Stamp 
campaign can, and I believe will, bring home 
to the people the fascination of having. Once 
the habit of purchase is thoroughly started, 
War Savings Stamps will serve as the 
strongest kind of an to harder 
work. 

The broad distribution of War Savings 
Stamps will automatically cut down con- 
sumption by absorbing the loose change 


impetus 


from which waste largely arises, but their 
main value will lie, I believe, in their en- 
couragement to the individual to harder 


work by giving him something concrete and 
definite to work for 
INGALLS KIMBALL, 
President National Thrift Bond Corpora- 
tion, New York. 


New Committee Has Grasp on Shipping Tiller 


Last of Profiteers Wiped Out by 
Closing of War Zone to Steam- 
ships Under 2,500 Tons 
Deadweight Capacity 

HE chief occupation of the shipping in- 

dustry last week was speculation re- 
garding the probable extent of the powers 
to be exercised over it by the recently cre- 
ated Inter-Allied Shipping Control Commit- 
tee, composed of P. A. S. Franklin, Chair- 
man; H. H. Raymond, and Sir Connop 
Guthrie. Mr. Franklin is, and for many 
years has been, President of the Interna- 
tional Mercantile Marine Company, one of 
the largest shipping concerns in the world; 
Mr. Raymond is President of the Mallory 
Line, and Sir Connop Guthrie is American 
representative of Sir Joseph Maclay, British 
Minister of Shipping, or Shipping Con- 
troller. 

When this committee was formed, the 
shipping trade regarded it with interest but 
with no very great expectations. It was 
supposed that the committee would concern 
itself solely with the handling of the ton- 
nage actually under requisition by the 
American and British Governments, and 
would leave the open shipping market—or 
what was left of it—pretty much as it was. 


That supposition pretty thoroughly 
shaken last week, due, it appears from the 
opinion of the trade in general, to the per- 
sonality of the Chairman. Mr. Franklin, 
for a great many has been accus- 


was 


years, 


tomed to doing things on his own responsi- 
bility, without waiting for orders from any 
one, and during the months in which, as 


head of a purely Advisory Committee in 
Washington, he the Shipping 
Board struggling with its colossal problem, 
he apparently made an abundance of mental 
notes as to things that should be done if he 
ever got a chance to do them. Now he is 
seizing his chance, and going ahead under 
full pressure of steam 

The effect of the development of a new, 
extral-legal but none the less effective ship- 
ping administration, working in harmony 
with the Inter-Allied Conference in London, 
and composed of three men, each of whom 
is a practical shipping man himself, has 
beer excellent already throughout the ship- 
ping industry. For one thing, it is definite- 
ly known that Mr. Franklin’s committee has 
no intention of interfering with the excel- 
Tent work that is being done by the older 
Chartering Committee, composed of Weld- 
ing Ring, H. A. Fetterolf, and J. B. Smull, 
which, for five months, has supervised all 


watched 


Continued r i’a pa 


















Money 


HE condition of the money market remains 
about the same as it has been for several 
weeks past. Rates for call loans stand firmly at 6 
per cent., although every now and then offerings 
ure made at 5% per cent., and occasionally there 
is a slump to 4 per cent., but such reductions are 
only temporary. As for time loans, they are prac- 
tically unobtainable by Stock Exchange brokers, 
who are forced more and more to depend upon de- 
mand loans for financing their business. The so- 
called Money Committee continues its operations, 
and is exerting every possible means to prevent 
rates from going above the 6 per cent. level. 

During the week banks in this city and all over 
the country made liberal subscriptions to Secretary 
MecAdoo’s latest offering of 4% per cent. certifi- 
cates of indebtedness, these investments taking the 
place of collateral time loans which banks used to 
make to brokers. The banks do not care to tie up 
their funds in unliquid paper, and, aside from the 
duty to help the Government finance the war, a 
bank may use Treasury certificates in borrowing 
from the Federal Reserve Bank. 

Some large payments were made last week. 
The $30,000,000 acceptance credit to finance grain 
shipments to the Allies was liquidated. On Friday 
there became due $5,000,000 of Swiss Government 
notes, which were paid. Some of the ninety-day 
British Treasury bills also matured, and the bank- 
ers offered another lot of $15,000,000, but raised 
the discount rate from 5% to 6 per cent. This in- 
crease, it was explained, was due to the fact that 
the rate on United States certificates had been 
raised by one-half of 1 per cent. 

With the usual first of the month payments, it 
is to be expected that rates for money will be no 
easier this week than they were last week, and, in 
fact, it is reasonably safe to predict that money 
will be still firmer. The interest and dividend dis- 
bursements in March will reach $175,662,000, com- 
pared with $174,758,000 for the same month last 
year, a new high record. One hundred and sev- 
enty-three corporations will distribute dividends 
aggregating $99,162,000, a decrease of $2,796,000 
compared with March, 1917. The interest pay- 
ments on bonds and notes will amount to $76,500,- 
000, an increase of $3,700,000. 

The most interesting event of the week was the 
advice to banks of Governor Harding of the Fed- 
eral Reserve Board against raising interest rates 
on deposits. The statement was called forth by the 
announcement of several New York national banks 
that they had increased the rate paid on balances 
from 2 to 2% and 3 per cent. The majority of the 
leading bankers of the city agree with Governor 
Harding, and are firm!y determined not to deviate 
from the time-honored policy of paying their cor- 
respondents 2 per cent. on balances. The principal 
objection to increasing the rate is that it would 
produce a genera] advance in all parts of the coun- 
try, the banks of the larger cities which keep bal- 
ances here would have to pay more to their corre- 
spondents, &c., and the trust companies, which 
have always paid more than the national banks, 
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would find it necessary to raise their rates. The 
readjustment of interest rates to higher levels, it 
is pointed out, would adversely affect Government 
borrowings, and perhaps force the Government to 
gell its obligations at a higher rate, or else discour- 
age liberal purchases of certificates at the current 
Tate. 

It is not expected that the raising of the inter- 
est rate by New York banks would attract funds 
here, for the reason that the out-of-town institu- 
tions keep with their New York City correspond- 
ents the maximum arount required for their needs, 
and it is not reasonable to suppose that any sur- 
plus funds would seek investment here at 2% or 3 
per cent., when the banks can lend their funds at 
home for 6 per cent. or more. The effect of the 
advance in the rate by some banks would, however, 
result in a reshifting of deposits, an out-of-town 
bank which kept two or three accounts here being 
inclined to concentrate its funds with the one of 
the three institutions which offered the highest 
rate. 

While one institution raised its rate from 2 to 
3 per cent. to attract business, the reason for an 
advance to 2% per cent. given by one of the largest 
national banks in the country was that the panxs 
had to readjust their relations with their corre- 
spondents to the new order of things growing out 
of the development of the Federal Reserve system. 


Stocks—Transactions—-Bonds 


Week Ended March 2 
STOCKS, SHARES 








1918. 1917. 1916. 
Monday . 612,855 416, 14 
Tuesday ; 485,609 443, S66 
Wednesday ‘ 725,092 392,308 








Thursday G37, YS4 439,689 390,673 
Friday ; 331,445 2 348,715 
Saturday 265,866 159,931 
Total week 3,059,451 2,475,490 2,978,692 
Year to date. 25,406, T37 $1,272,968 29,787,789 
BONDS, PAR VALUE 
1918. 1917. 1918 
Monday . $3,051,500 $3,213,000 $4,577 500 
Tuesday _ 3.560, 500 3,531,000 2.874.500 
Wednesday 4,248,000 3,349,000 3,882,500 
Thursday .... 3,948,500 3,417,000 3,290,500 
a. 2,658,000 2,199,500 2,365,500 
Saturday .... 2,331,500 1,909,000 1,314,000 


Total week... $20,393,000 $17,618,400 $18,304,500 

Year to date. 197,012,500 211,197,300 209,751,000 

In detail last week's bond transactions compare 
with the same week a year ago: 


Mar. 2, 18. Mar. 3, °17. Changes 


R.R.and misc. $5,625,000 $10,099,000 — $4,474,000 
Government... 14,725,000 7,420,500 7,304 500 
Re asinaess 3.000 16,000 — 13,000 
City ES 40,000 83,000 43,000 


$20,393,000 $17,618,500 + $2,774,500 





Total all... 


Stocks— Averages—Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 





High. Low. Last. (Ch’ge. Last Yr 
Feb. 25.... 59.61 59.05 59.22 — .39 75.08 
Feb. 2.... 59.70 59.26 59.66 + .44 74.55 
Feb. 27.... 60.15 59.62 59.74 + 8 73.88 
Feb. YS.... 59.86 59.40 59.62 — .12 73.07 
Mar. 1..... 59.81 59.51 59.70 + .0S8 73.48 
Mar. 2..... 50.00) 59.21 59.29 — .41 73.99 
TWENTY-FIVE INDUSTRIALS 
Feb. 25.... T8.86 77.0 77.89 — .64 SH.25 
Feb. 26.... 79.18 77.72 79.01 +1.12 SS.SU 
Feb. 27.... SO.04 78.42 78.72 29 87.42 
Feb. 28.... 79.04 77.93 78.38 A 86.72 
Mar. 1..... 78.54 77.67 78.05 — 33 88.22 
Mar. 2..... TH 77.00 77.33 — .72 89.14 
COMBINED AVERAGE—FIFTY STOCKS 
Feb. 25. GO.25 68.52 GS8.55 — §2 $2.16 
Feb. 26.... GY.44 68.49 69.33 + .78 81.466 
Feb. 27.... 70.59 69.02 69.23 10 80.65 
Feb. 2S.... 69.45 68.66 69.00 ~— 23 79.89 
Mar. 1 .. 69.17 68.59 68.87 - 13 SO.S5 
Mar. 2 .. OS.75 68.10 6S.31 — 16 81.56 
Bonds— Forty Issues 
Same 
Net Day 
Close. Change. 1917. 
. / fe oe 76.90 + O1 87.25 
Feb eee T6.87 — 8 87.21 
AAA er om T6.SS8 + AL 87.17 
a See T6.82 | — AK 86.92 
ee ey ae 76.78 - 4 86.76 
ee eer eee ee TU.S4 + .06 86.68 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 
-50 STOCKS.-——  —-—40 BONDS.—-— 
High. Low. High. Low. 


*1918..70.95 Feb. 64.12 Jan. 77.43 Jan. 76.64 Jan. 
1917...90.46 Jan. 57.43 Dec. 89.48 Jah. 74.24 Dec. 
1916..101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914. ..73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 


1912...85.83 Sep. 75.24 Feb. ...... mk et efi 
DORE. «-OE.GE Fee GO emi. 5c ccccccc.. cccccccce 
*To date. 
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Exchange 


HILE dealings in Russian exchange have fal 
len in recent months to an extraordinarily low 
volume, a sizable business in Russian currency has 
arisen in its place. The reason for the current inac- 
tivity in exchange is, of course, the reduction of 
commercial intercourse between the United States 
and Russia. The growth of business in currency 
represents, in part, speculative purchases, looking 
ahead to the expected time when Russia will emerge 
from her present condition of chaos, and also the 
accumulation by American importers who figure 
that it is a profitable, even though rather risky, 
procedure to lay in supplies of ruble notes against 
future payment for goods brought in from Russia. 
A third source of the demand is with Russian- 
Americans, or aliens in this country, who are buy- 
ing ruble currency with the expectation of return- 
ing to the old home land some day with money in 
their pockets which cost them comparatively little. 
There are banking houses wh ch specialize in ruble 
currency issued prior to the brief Kerensky régime. 
The quotation has spread be’ween 9 and 9% cents 
for each paper ruble, compared with the exchange 
rate of 51.45 cents in normal times. 

The trade reiacions between the United States 
and Russia offer a subject of interesting study 
and conjecture in respect to the future. Last year 
the aggregate of commercial transactions between 
the countries reached a total value of $438,000,000, 
which was only $39,000,000 less than in the pre- 
ceding year. In December trade was practically 
suspended, the total of exports to Russia amounting 
to less than $1,000,000, according to returns to the 
Department of Commerce, as compared with $23,- 
000,000 in the same month of 1916. 

Last week’s dealings among the other exchanges 
brought into relicf against the steadiness of sterling 
and frances a weakening tendency of Scandinavian 
rates. The effect of the American embargo on ex- 
ports to the Northern countries is displayed in the 
decline. The Stockholm quotation now stands about 
3% cents to the krone under the year’s maximum, 
with equivalent recessions in the other markets. 
Swiss rates, too, were easier. 

The National City Bank shipped $100,000 gold 
coin to Mexico, one of the series of transfers which 
has been in progress for several months and which 
is expected td be expedited’ after the State Depart- 
ment has completed negotiations with the Mexican 
Governmnt in respect to the exchange of goods and 
precious metals. 

The range for the principal exchanges during 
the weex was as follows: 











Range Last Week.- % Disc 
Par. High Low Close. fr. Par 
Francs 5.12860 «(5.72 5.72% 5.72% 10.4 
Sterling : 4.8665 4.7530 4.7530 2 
Marks... ...No quotations 
Kronen..........No quotations. 
Guilders ais « ee 45.00 44.25 45.00) *11.2 
Lire se ... 5.826 8.72 8.78% 8. TRH 41.0 
Rubles oo. 1.45 13.00 13.00 13.00 74.4 
Swiss francs.. 5.1826 «4.49 4.51% 4.49 *13.5 
Pesetas «sane ce 24.25 24.18 24.25 *26.3 
Pesos,( B. Aires) .42.44 43.94 43.81 43.94 *3.0 
Milreis, (Rio). ..52.44 26.01 25.81 26.01 19.8 
Kroner, (St’k'm).26.75 30.50 50.00 30.125 *12.6 


*Per cent. premium over par. 


YEARLY RANGE—CHECK RATES 









—1918.— —1917.—- —1916 - 

High. Low. High. Low. High. Low 
Sterling 4.7535 4.75% 4.7585 4.75 4.78 4.73% 
Francs .. - 5.70% 5.73% 5.68% 5.85% 5 83% 6.08% 
Marks ...... eee ‘ 73.00 66.25 87.87% 69.93% 
Guilders - 45.00 42.75 45.50 40.37% 42.18% 40.00% 
Swiss francs. 4.36% 4.55 4.80 5.16% 4.99 5.33% 
Rubles .....13.25 12.50 29.90 11.50 34.25 29.40 
Pesetas ..... 24.45 24.00 24.00 21.05 21.50 19.00 


Kroner,St’m.33.75 30.00 45.50 29.35 31.25 28.20 
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Bonds 











AST week’s bond market was quiet and unin- 

teresting. Practically nothing in the line of 
new financing was attempted, and price movements 
were very limited. The foreign list, on renewal 
of peace rumors, became fairly active, and marked 
considerable gains, but the majority of them eased 
off again later in the week. No little interest was 
taken in the passing of the interest on the Third 
Avenue adjustment income 5s. The official state- 
ment announced the fact that no funds were avail- 
able for interest payments. In January these bonds 
had an eleven-point advance from the tow of 1917, 
on the report that a large portion of the interest 
had been earned. Interest was likewise passed on 
the Alaska Gold Mines 6 per cent. debentures A 
and B. After selling at 150 nearly two years ago, 
The 
Swiss notes, amounting to $5,000,000, were ma- 
tured and paid. Part of a block of $15,000,000, these 
Exchange 


the present downfall is very: considerable. 


notes were sold on a 6 per cent. basis. 
on Switzerland has suffered so severely during the 
year that it cost the Swiss Government a discount 
equivalent to over two years’ interest to redeem 
the notes. 

Liberty 3%s held during the week within a 
narrow range at 97.98, and the first 4s were some- 
what weaker at 97.08. The second 4s, from an 
opening of 96.84, sold off gradually to 96.42, from 
which point they made small recovery. American 
Foreign Security 5s were strong, advancing from 
96 to 96%, 
Anglo-French 5s were both up and down, selling as 
high as 90% and easing off again to 89%. French 
city 6s held around 88% to 89, with occasional wide 


with considerable volume of trading. 


Dominion of Canada 
The 5s of 
August, 1919, were more active, however, advanc- 
ing from 95% to 95%. The internal 5s of October, 
1931, held around 91%. Chinese 5s and 6s were 
dull. A sale of the 5s was made at 61, while the 
6s were quoted at 87 to 92, with few transactigns. 
French 5%s of 1919 lost over the week, closing at 
97%, while Jap sterling 4%s again broke 90. 
United Kingdom of Great Britain of all classes were 


variations between sales. 


issues were, for the most part, dull. 


comparatively firm. 

The railroad market seemed to be mostly in 
Chesapeake & Ohio con- 
St. 
Paul issues were steadier, with advances in the 
refunding 4%s on the report that the stock divi- 
dend would not be definitely determined either way 
this week. Baltimore & Ohio convertible 4%s sold 
at 79 and eased off, while gold 4s were a fraction 
better at 77%4. Brooklyn Rapid Transit 5s of 1918 
were off nearly a point, at 94%. Chesapeake & 
Ohio general 4%s sold at 73%, and the convertible 
4%s were better at 71. 
Quincy joint 4s were off a half at 92%, and the 


the junior mortgages. 
vertible 5s were strong and at a new high. 


Chicago, Burlington & 


generals a half at 824%. Denver consolidateds from 
66% sold down to 6542, and the Hudson & Manhat- 
tan refunding 5s, together with the adjustments, 
both suffered,on profit taking after the recent rise. 
Kansas City Southern 5s from 75% sold down to 
75, and Missouri Pacific generals to 57% from 58. 
New York Central 6s were nearly a point weaker 
at 93, while Pennsylvania generals were half a 
point better at 90%. 

The increased rate on certificates of indebted- 
ness of the United States Government and on Brit- 
ish Treasury bills affected principally the short- 
term money market, although there has been in 
evidence a trifle more liquidation in the long-term 
issues. 

The. municipal market is gathering strength 
daily. Cincinnati sold a $1,000,000 loan a small 
margin off a 4.80 per cent. basis; Canton, Ohio, 
$191,000 5s at par; Paterson, N. J., $254,000 5s on a 
4.86 per cent. basis; Charlotte, N. C., $100,000 5%s 
on a 5.22 per cent. basis; Cuyahoga County, Ohio, 
$150,000 5s on a 4.83 per cent. basis, and Wilming- 
ton, N. C., $100,000 5%s on a 5.31 per cent. basis. 
A remarkable thing about the present activity is 
the unusual local demand from various local mar- 
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kets. For instance, Kansas, Georgia, California, 
and Oregon have all become large purchasers of 
their own securities, and many bonds are gravitat- 
ing back home which were originally placed in the 
East. The Canadian market, so far as the States 
is concerned, is absolutely dead, while the home 
market is developing phenomenal powers of ab- 
sorption. The Ontarios and the recent issue of 
Londons were all taken at home. An indication of 
the lack of demand for Canadians in this market 
is found in the withdrawal of many of the Cana- 
dian firms formerly maintaining offices in New 
York. 


In the Market Place 


HE Winter vacation idea has made many more 
converts in the financial district, notwith- 
standing the added burdens of war activities. 
Where a man has not been able to persuade him- 
self that he ought to take a month off for Ashe- 
ville or Palm Beach, his physician has sometimes 
overridden his scruples. A leading bank President 
“took a few days off” to reeover from a cold, and 
then surrendered to a week at Atlantic City. He 
returned to duty hoping he had satisfied his doctor, 
but was promptly told to pack up for a long stay in 
a warmer clime. His experience was happier than 
that of another prominent banker, who thought to 
placate his physician by agreeing to spend a month 
hunting. He was told by a specialist that he had 
delayed his outing too long, and that he must spend 
the month in bed. 








BANKER whose institution has loaned in the 

aggregate several billion dollars on Stock 
Exchange collateral during his incumbency says 
that he has never had occasion to question the 
liquidity of the “secondary reserve.” The bank 
pas taken but one loss on a call loan, for $5,000, 
and that resulted from reluctance to sell the col- 
lateral while the brokers were hopeful of being able 
to ride the storm in which they had become in- 
volved. 





HE Governors of the Stock Exchange propose 
to start on a stern chase in announcing offi- 
cially their intention of running down market 
rumors. There is no more difference between the 
speed of the airplane and the tortoise than between 
winged rumor and man’s pursuit. A rumor has 
been known to leap from New York to Chicago and 
back to the disseminator before he has had time to 
tell it to more than three friends. The rumor that 
Lord Kitchener is today a German prisoner has 
encircled the world while denials have been cross- 
ing the Atlantic Ocean. An interesting rumor can 
seldom be killed, for the reason that it breeds so 
rapidly. 





HERE are no sugarless days being observed by 
request of the Food Administrator, but it has 
required the exercise of great resourcefulness on 
the part of restaurant proprietors to keep their 
tables supplied. One of the big self-service eating 
places in the financial district sells 3,000 cups 
of coffee each day, and each cup calls for 
sugar. In normal times a huge punchbow! is kept 
filled with loaf sugar by the side of the urns, but 
when the shortage developed, the management had 
to substitute granulated. When that was no longer 
obtainable, the patrons were served with confec- 
tioner’s sugar, and lately they have had to use 
sticky, light-brown sweetening. Without coffee the 
lunch problem of the masses would be serious. 












Stocks 











HE movement of security prices last week was 

inconclusive; it showed clearly enough that the 
great bulk of investors had clearly defined 
ideas as to the remaining period of the war, 
and that, lacking such ideas, were not able to 
take a position. The result uch a situation is a 
traders’ market. For a few hours it moves for- 


ward with considerable vigor, giving rise to the hope 
in the breasts of those who own stocks bought at 
higher levels that at last the Spring advance has 
started, but it makes only a little ground before 


fresh apprehensions arise and prices recede. While 
the general list is thus m ig within the limits 
of an area whose boundaries have been pretty well 


established, a few stock and there break 
through and record marked gains. The impression 
which the casual observer gets is of a market much 
stronger than it proves upor 
The manner in which the 
Russian discouragement 
to many students that the 
which it will make a quick 
once it comes. There have 
on the part of bear trade 
resistance which has appea 


analysis to be. 
market has taken the 
tself the best evidence 
s in a position from 
sponse to good news, 
en frequent attempts 
break through ,the 
| after a decline of a 


few points, but in every case the support has broad- 
ened so quickly as to discourage those playing for 
aslump. It is doubtful if the public, as a whole, has 


yet realized what the Adn stration Railroad bill 
ard the War Finance Corporation mean in the way 
of guarantees for the future of business. The rail- 
road situation has been accepted so much as a mat- 
ter of course that there has never been written into 
prices the improvement which was worked when 


the Government assumed responsibility for earnings 
during the war and the period of readjustment 
which must follow. It is more than likely that the 
President will make a material advance in rates 
under authority of the new measure, and the Di- 
rector Gereral will provide money for improve- 


ments which the companies have long been in need 
of but which they have been unable to supply them- 
selves under the investm« onditions which have 
been established by the na wing margin of oper- 
ating income over fixed charges 

The Finance Corporation is not designed to fur- 
nish capital to every ap} that can make claim 
to assistance as a wal It is intended to 
serve as an emergency means of providing against 
a contraction of output where manufacturers are 
not able to get funds in the limited investment 
field left after the Government’s own demands have 
been satisfied. These two factors are in large part 


agency 


responsible for the bull feeling which lies under 
the surface of the present rather dull market. 

The stock market rose during the campaign to 
place the first Liberty Loan, mainly because we 


had just entered the war and the general expecta- 
tion was that business would be greatly stimulated. 
The second campaign was accompanied by declining 
prices, which resulted from discussion of new in- 
tax¢ The campaign for 
; the first two com- 
after the middle of 


come and excess profit 
the third loan, to be as large 


bined, will get under way soon 
cted to absorb a large 


this month, and may be expe 
part of the Street’s ene through the first half 
of April. 


has: heard little talk in re- 
cent days, and trading has centred largely on such 
issues as Car Foundry, the steels, shipping 
shares, and other stocks which are associated in the 
public’s mind with the activities of war. 


Wall Street peace 


and 
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GoRDON, GRANT & Co., LTD. | 
Trinidad, B. W. I. 
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, Reserve Fund - - - 
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Carve of the Cost of Living 























































































































































































































































































































































































































































































































4 
Index 1916 i ; 1917 
Numbers April, ;May; June ; July ; |Aug; | Sept or Nov {Dee | Jan {Feb Mar | April ,;May, |June | |July| jAug 
BEE : 
310 + t 
300- : + } } 
e Annalist Index Num enast To 4 
20H Th Annalist Index Number [11 
ase i Ld Me p++ tip pp 4 4 4 
280 f ties: decieeaed 4 TH + : 
March 2,1918 . . 286.885 Por | 
oa Q 4 921 597 IL SSSR E8H) 48h —2 
sey Mach ie axa PEE sits 
* DS.d1° ++ 4 44 4 p+ tijiit4 
a0 re = ad Averages ie f as + aersan ttt 
240—+7] 1918... 283.100 = -1914.. . . 146.069 HH To 
one 1917 . . . 261.796 1996... 80.096 [OTT TTT TTT SSeeeemeeEes! 
FA] gis <<: 17720 Iso . « - 109.252 Poo sae eeeeesneees! 
220 1915... . 148.055 “Year to date H- H ro | a8 eI peeeeeeaze 
a0 Ee Hit FANE THEE 
- + 4 ates +44 +4 i444 4 14 titi i jis . $+$4+44+4++444444 
200 4 Hint TTT Ho | rept dds rea +44 | To 
19 TTT sosssssaueuesses I /SSS0SSC08 SeSeenseesseses tH omen Ht 
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} i} eee seseeer +44 } ; 4 +44 tit + + 4 + + ’ | ise 45 
7 seSseceGeSeGSeceeeseseeecceeece! secemectean i f Secu eauee! 4 tty re = 
\~ + +4444 44 + + +44 44 ttt TTT Tt + + = 8 TT ttt + + t try seem! jaa eeees! waa! 
weet sSEceussscesescesasrsessreeee is Rae eee eee ee arco ere sees COE 30 
jae 4 ror } mani } H } +++ +4 ++4 i i } + ISeaSe5 Ht eRe ji _ 13 
on sueseeeeucnes Hy eeueese H a 4 suast T seeess = HEE +—+— 120 
me SEH Hit | HHH UE BSSERRESESE ES Baw 
110 —-++ Tt 1 + + ++ + 4 +—+——1- 7 + + +4 
sinstaiil sdecssafed eateaiceafossttosesscteatsttafceseosttattl - 
yoo EE oo iapesuuat aS HL | SpeSSERSSSGHEMEEEES 
April! 'May' June ' July ' 'Aug' ' Sept ' ' Oct' 'Nov’' | Dec Jan! 'Feb' ' Mar' April May | June! ' July’ 'Aug' ' Sept' 'Oct ° “Nov an e ar 






















































































































































































An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
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FINANCIAL TRANSACTIONS Ba ro in e t Vl CS THE STATE OF CREDIT 
Same Week Year Same Period All New York Clearing House Institutions, Average Figures. 
Last Week Last Year. to Date. Last Year. | : —Cash Reserv % — 
: 2 On ~ 9 47% on + wae 24 oF se | Week Ended Loans. eposits. Amount .. S. 
Sales of stocks, shares.... 3,059,451 2,475,490 25,406,737 31,272,968 : : Picisagae Ps apne ageates , 
Sales of bonds, par value. $20,393,000 $17,618,500 = $197,012,500 =$211,197,300 March 2, 1918.............. $4,276, $73,000 t$3, 767,750,000 $16,506,000 0.43 
High 70.59 High $2.40 High 70.95 High 90.46 | Feb. 25, 1918............... 4,250,096,000 *3,778,768,000 16,359,000 0.48 
Av. price of W stocks.... fr 0 gs 32 Low 79. 42 Low 64.12 Lew 17.34 | Web. 16, 1088............... 4,198,323,000 $3,851,916,000 16,812,000 0.48 
High 715.90 High S87 High 77.43 High &9.48 | This year’s high............. 4,276,473,000 = 3,928,921,000 20,365,000 0.52 
Av. price of 40 bonds. ... ant — ~ =e an . . eo errr rr ree Mar. 2. Jan. 19. Jan. 12. Jan. 12. 
Low 76.70 Low 386.68 Low 76.65 Low 56.68 epaghadess Bh ieee me 2 
Average net yield of ten _ eg re 4,071,545,000 — 3,767,750,000 16,359,000 0.43 
ere 77 2650 9 237 in w “nde an. 19 Mar. 2. Feb. 23. Feb. 23. 
high-grade bonds........ 4.877% 4.265% 4.8929 4.237% in week ended............. Jan. 1%. a. al a 
New seeds imme saseves $3 £350,000 $15,475, 000 $136,520,900 $318,973,000 Last year’s high............ 4,869,363,000  3,935,991,000 553,524,000 14.78 
Refunding Peete Oe ce oie ee 1.037.000 33,400,000 68,399,000 im week ended............. Dec. 8. April 14. Jan. 27. Jan. “0. 
rrr 3,334,032,000  3,606,814,000 19,286,000 0.51 
PO LS . in week ended............. Jan. 6. June 23. Dec. 15. Dec. 15. 
TENTIA OF PRODUCTIVITY és 2 are 3,504,285,000  3,757,128,000 533,574,000 14.20 
See 3,474,225,000 = 3,719,075,000 531,167,000 14.28 
The Metal Barometer I ev sraccistecwas 3,447,232,000  3,674,645,000 516,083,000 14.04 


--End of January-— —End of December 
191s. 1917. 1917. 1916. 





U. S. Steel orders, tons.... §,477.853 11,474,054 9,381,718 11,474,054 
Daily pig iron capacity, tons 77,79 101,643 92,997 101,975 
Pig iron production, tons... *2,411,768 #3, 150,088 T2, 882,919 +3,171,087 


*Month of January. tMonth of December. 


Building Permits (Bradstreet’s) 


—-——January December- —~—-November-— 
1918. 1917 1917. 1916. 1917. 1916. 
157 Cities. 138 Cities. 138 Cities. 155 Cities. 


Ry Cities 1) Cities 


$26,545,538 17, 544.418 $28,914,082 $65,091,237 $42,121,364 $69,231,750 
Alien Migration 

-November ——October—— — -—- — September——- 

1917 1916 1917 1916. 1917. 1916. 

OO Pere 24,545 9,285 37,056 9,228 24,513 

Outbound 14,483 4,861 7.153 1,227 22,156 





$10,062 ~4+4,424 429.908 ~42,001 +2,357 


MEASURES OF BUSINESS ACTIVITY 


Balance 


Bank Clearings 
Entire country estimated from complete returns from cities representing 93.6 


per cent. of the total. Percentages show changes from preceding year. 


The Last Week. P.< The Week Before. I’.¢ Year to Date. P.¢ 
IOIS......... $6,564,000,000 417.9 $4,995,000,000 + 3.5  $52,057,000,000 +5.04 
1917......... 5,5638,102,000 +15.1 $,.822,414,000 422.38 49,557, 807,747 +19.3 


Gross Railroad Earnings 


Month of Jan. 1. 
December to Dec. 31. 
1th) Roads 166 Roads. 


Third Week Second Week First Week 
in February. in February. in February 
12 Roads 21 Roads 17 Roads. 





191s . §5,907.950 $6,939,843 $5,994,441 $2S8S8,103,445 $5,492,516,961 
117... . §,287, 762 6,095,733 5,552,199 217,800,210 2,477,428,652 
Gain or loss. +$670,1S8 ~+$844,110 ~ +$442,242 +$70,303,235+ $1,015, 088,309 





+10. 8% +13.0% + 7.9% +32.2% +40.9% 
The Car Supply 
Dec. 1, Nov. 1, —————Nearest Report to Dec. 1 ——-—-— 
Net surplus of all 1917 1917. 1916. 1915. 1914. 1913. 1912. 
freight cars. ......*117,1%2 *140,012 *107,778 37,402 151,982 57,254 °36,401 


*Net shortage. 


WEEK’S 


. 


PRICES OF BASIC COMMODITIES 


Current Range Mean Mean price of 
Minimum 1918. Price other years. 

Price. High. Low. 1918. 1917. 1916. 

Copper: Lake, spot, per Ib - oe. 0.2350 $0.2350 $0.2350 $0.2550 $0.2085 $0.2566 

Cotton: Spot, middling upland, Ib 270 S30 31 215 23025 10073 
Hemlock: Base price per 1,000 feet. .30.50 3050 30.50 30.50 27.75 24.25 
Hides: Packer, No. 1, Native, Ib.....  .26 i *) 26 305 32 275 
Petroleum: Pa. crude at well, bbl.... 4.00 4.00 3.75 3.875 3.30 2.50 
Pig iron: Bessemer, at Pitts., per ton.35.05 35.95 35.95 35.95 46.95 30.325 

Rubber: Up-river, fine, per Ib...... ri AR mr) st] 7025 -8120 
Silk: Raw, Italian, classical, per ib.. 7.30 7.0 7.0 7.30 6.80 5.828 
Steel billets at Pittsburgh, per ton...47.00 47.400 47.00 47.00 73.50 46.04 
Wool: Ohio X, per Ib................ 764 76 76 .76 360 7 





| 


*United States deposits deducted, $413,270,000 tUnited States deposits de- 
ducted, $429,077,000. iUnited States deposits deducted, $313,572,000. 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was Sc discount; at Boston it 
stood at par all week; at St. Louis it ranged from 1c discount to par, and at San 
Francisce 10c premium to par. The week's range of exchange on the principal 
foreign centres last week compared as follows: 





—Last Wk.— —Prev. Wk.— -——Yr, to Date— -—Same Wk., 1917— 
Demand : High. Low. High. Low. High. Low. High. Low. 
London - 4.7530 4.7 7525 «44.75% 5 5 A 4.75% 4.75 
 cidcavdseseus Ge 5.72% 5.72% 5. SH, 5. RH 
Switzerland........ 4.48 4.51% 447 5.402 5.02% 
Holland ‘ . 45.00 44.25 44.37% 40.5714 40.31% 
aaa S.SS 8.69 7.47 7.77 
Russia 28.35 28.15 
Copenhagen 27.60 27.40 
Stockholm 29.60 29.45 
Christiania 28.20 28.00 
Cables : 
London 4.767, 4.76 
Paris : 5.84% 5.84% 
Switzerland 5.00% 5.01 
Holland 40.43% 40.37% 
Italy 7.46 7.46% 
Russia ‘ 28.45 28.20 
Copenhagen 27.70 27.50 
Stockholm 29.70 29.53 
Christiania 28.30 28.08 
Cost of Money 
Last Previous Year to Date. —Same Week— 
New York: Week. Week. High. Low. 1917. 1916. 
EES errr Te 6 @3 6 2 24,01% 24%a1% 
Time loans, 50-90 days........6 @6 6 G@5% 6 o% 44a4 3 @2% 
Six months ....... ‘ soscme G&S 6 ah% 6 3% 44a4 34@3 
Commerc. discount, 4-ti mos. .6 6 @5% 6 og 44434 24%03 
Other cities : By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates 
Boston .. EE La Pe Ae 6 ad’ 6 ake iF) Ie 5 aie 4403 
OO Ee eee 640 5% i% iM 41,004% 14a3 
a eee a ...6 @5% 6 @5% 6 o% 


einai of the Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
Feb. 28, 1918. Mar. 1, 1917. Mar. 2, 1916. Mar. 4, 1915. Mar. 5, 1914. 





To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
East aks Giace aurea XS 44 112 23 149 06 176 73 129 57 
PMD. wc cc nec tesise ay 18 108 25 110 35 156 46 s+ 24 
MEE” Swencacccesasy OO 31 67 28 67 27 110 44 72 26 
PE srs ccenedess ae 11 50 16 4 19 36 13 49 20 
United States.. 104 S37 v2 380 137 478 176 334 127 
co 13 31 7 4s 26 4 26 48 28 
Failures by Months 
February—— ——Two Months- 
1918 1917. ‘1918 1917. 1916. 
Number ee ae ee YRO 1,165 2,158 2,705 3,697 
Liabilities . $12,829, 182 $16,617,883 $32,107,969 $34,901,008 $44,607,451 
OUR FOREIGN TRADE 
—_———January————_- —Twelve Months 
1918. 1917. 1917. ° 1916. 
| en $504, 523,303 $613,324,582 $6, 226,255,654 $5,482 641,101 
FROTED 2 nw ccccce 234,704,109 241,793,282 2,952,465,955 2,391 635,335 








Excess of exports. $270,119,194 $371,531,300 $3,273,789,699 -$3,091.005,766 





Vink ie 














































































































































































































































































































































































































































































Vew York, Monday, Mar 4, 1916 
4 Gold Holdi f the Fed . & s t 
’ Millions Millions 
vet 1916 1917 1918 
= foe May June. , July Aug Sept, . Oct Nov Dec-— cJan Feb Mar . .Apr May June, July Aug Sept | ; Oct Nov Dec Jan Feb Mar _ Vellars 
2,000 Coot TH | OR RESB) ttt t SRR CSREES eeeeeeeee TTT 2000 
1,900 ree tio ti ty tH r L + +} + ++11 1,900 
a ft ttt ty im t 4+ + t+ 4 4 } | tp + + +-+ 
1,800 HH HA 4 Ht ++) 1,800 
— eee! ESSSESTRTE 4 | jit it Ya wat nO | 
] rT TTT rT ae 
1,700—+ SSGSeeeenees eanee ferret Pitty 1,700 
TeErceeriritittitern | I } +f ttt 
1,600 toot +++ t } dtp tty tte +++ +++— 1,600 
a SSSSRT RET S i Gana + tT TT r TT rT gana 
1,500——+}+++++-+4 +4 444-444-444 t rH ae BRB EBBSEnusuul +4444 +++ 1,500 
att ttt ttt ttt tT ++ bt ttt $ + t 44 t 225 e 
1,400. -+++4-- +, ++4 +5 tH tt t+ + t + +t + L tet ott tt tt tke i +1 4.400 
4 Pe +4 ra fof-f PT | } $+ 
r 1,300—++4 Coe et Try a ++++4 | L ttt. 4ifjit 1} ++++++— 1,300 
y ~ + ttt tt ttt tt 4 +t een! It ia sees See ee | } 111-4. 
1,200 SEGeneeneeenees! thr dt ty Ba t+ +++ +++ tt 4 +4 t t+4 - 1,200 
pope j tit } ++ +-++4+ + t Lt Seesearegcet ; ++ 
1,100 aaa t scam rH . saanee i T 1,100 
we . SEGSRERRRGEEEOEES [ t | T meneee i TT T 
1,000 TEL TIT — 4 t at eg tt j 1,000 
‘ 900 COO t erry tty . FNL H T 
—++4+-+- +4 + ++4+4 +4 1 4 + i, 4 + 
/ EEE err priri iy a Ra vr ; «(900 
800 SGGSESSRRREREE mage: | LT 99 
—+ +—+ ST TTT Trt + ++ + 3 1 ++ 
700 eee ual ty 5 logs 
+t t+ oan the4aq* r t j + 
600—- EHH cot Sep ttt t+ LS + AT | +++ +600 
STOCKER E PP Pee : - ~ a aes TTT 1 
500 speeded fet | Tt 7} SSESGTESAR Pe eane ad ITA L rtta dete } rr rr 500 
ee ppp pp PETIT + + Sesser s t++++4+4+ 
400 t+titit pitt t ole ++ s t+tt4 t++++7 +400 
ACana wi t t cmoma 2D See L eaee } ij jj} 
300 eT ro LETTE 399 
SoH + 4+ fi titis | + + ++ 
200 ++ CoH ee } +44 BEER | Ji iti 999 
ain } ‘Se | || }j} 44 
neo EHH rrr Ht H LIT 100 
=a 8 } | : 1 | 
Seeeesseescesesuseaseee HHL thet EEE EEE EEE EEE Ht 
Apr May June~ ‘July Aug Sept Oct Nov Dee Jan Feb Mar~- ‘Apr May June’ ‘July Aug Sept- ‘Oct Nov Dex Jan Feb Mar 
ac ine indicates gold reserve of the Federal Reserve Banks. Jotted line shows goid in the Federal Reserve system, including eral Reserve Agents 
Black li licat ld f the Fed LR Bank I 1 li h idi i] i I 
week Eset Bank Clearings 2°82" 
Saturday, Mar. 2 g The Annalist 
Central Last Week -———— —Year to Date Last Week Year to Date———— 
Reserve cities 1918, 1917. 1918. 1917. ' Other cities: 1918. 1917 18 1917. 
New York ............ $3,684,007,280 $3,146,418,159  $28,826,558,754  $29,693,491,494 | Baltimore $46, 106, 3 $433,44 375,707 005 
UMD, ccacccc hace css 556,665,512 523,952,808 4,092,000, 101 4,112,854,801 | Buffalo 18,84 100,585,886 
ae 156,829,949 132,612,960 1,378,437,565 1,127,535,021 | Cincinnati ........... £0,520 348,754,129 
stanly poe Nidan : path oe ais 4 Columbus, Ohio .... S915 84,419,000 
Total 3 C. R. cities. $4,207,002, 750 $3,802,083, 022 $34,297,005,420 $34 Denver $, 768,08 122,184,167 
| See rr 458,673,567 
BRGPORGS. 5000000602 ; 15.69 1.5% | Indianapolis ............ 15,162 116,024,075 
Other Federal Reserve cities: | Los Angeles ......... 51,991,04 265,663,000 
MEN. bG0 bss res ces ok be 8, 415, 15 $414 $208,8% 9 | Louisville 21,720 208,861,583 
Boston ...... 518,97 2,237,008 2,057, 5 | Milwaukee ........... 24,514 207 59,281 
Cleveland ....... “4, Oso, 171 640,070,226 542, 38 New Orleans ......... 0,640 290, 585,89: 
Kansas City, Mo. 127,007,898 SBT 1,112,17. STEEL IT 64,944,45 29,500, 273,755, 24:3 
Minneapolis ............ 22,4 3,140 289 074, G85 Pittsburgh 79,476, *1,820,24 680,504,413 
Philadeiphia ..... 371,257,378 20 2, ,125,031 Providence Sea 13, 180,6 9,189, ¢ 93,263,300 
Richmond ....... 37,720,000 30,706 199,980, 194 ae SSE 17,361,528 14 118,444,976 
MG PROMCINSS 2.00. 0c080% 109,178,061 $59,082, 186 728, old, O85 a ae ee 28,308 14, ¢ 144,208,315 
Total 8 cities............$1,154,685,065 926,191,532  $9,304,945,683  $7,940,728,451 | Washington ............ 18,587,572 mt cosh renaming 
BOGS ocicceccsccce 23.3% 18.3% ! Total 17 cities........... $593,151,842 $477 97 $4,765 308,024 
Total 11 cities.......$5,551,687,815  $4,739,175,454  $43,691,951,103 — $42,874,609,457 | PEOORE ors s nine —- 
Increase ....... 17.1% 1.9% Total 28 cities...........$6,144,839,657 = $5,217,148,4 $47, 639,912,881 
4 *Decrease. Increase Pawan’ 17.7% 
A 4) « 
Actual Condition Statements of the Federai Reserve Banks Mareh 1 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas Dallas. San Fran‘co. 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9. Dis Dist. 11. Dist. 12. 
Totalgoldreserves $X5,598.000  $644,628,000 — $137,774,000 — $167,166,000 $54,598,000 $69,205,000 $23%,225,000 $85,424,000 = $80,010),000 $47,452,000 — $90,187 Ot 
aidae£e£,. .. 91,455,000 684,538,000 138,889,000 168, 642,000 14,957,000 71,212,000 243,639,000 66,045,000 } 14 49,435,000 90,535, 000 
Bills discounted an . ms) 
and bought... . 82,644,000 383,346,000 30,724,000 47,688,000 36,014,000 16,061,000 54,736,000 28,778,000 10,301,000 - » 21,461,000 62,589,000 
Due to members— ee oo Ray one Qe 4) ‘ 234. 37,398, 004 
reserve account.. $2,666,000 504,082,000 77,779,000 108,053,000 44,978,000 37,767,000 178,366,000 30,286,000 35,090,000 ii seaata hued ities chia 






ww 





Federal Reserve Bank 


Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


RESOURCES 
Last Week. 


3old coin and certificates in vault.. $461,615,000 


Gold settlement fund.............. apy wagons 
Gold with foreign agencies.......... 2 500, 000 

Total gold held by banks....... er 414, 000 
Gold with Federal Reserve agents... 885,346,000 


Gold redemption fund.............. 20 569, 000 











pe re $1,777,3: 29 000 
Legal tender notes, silver, &c....... 60, 444,000 000 
PEE ee ree 7 
Bills dis¢counted—members.......... 
Bills bought in open market........ 299,213, ‘000 
Total bills on hand..... $S01,738,000 
U. S. long-term securities.......... 77,705,000 
U. S. short-term securities......... 157,482,000 
All other earning assets........... 3,680,000 
Total earning assets............ $1,040,605,000 
Due from Fed. Res. Banks—net.... $11,882,000 


369,185, 000 


Wrmcetbected Meme. . 26.6 ccc ccccucs 
Total deductions from gross dep. ~ $381, 067 000 


Previous Week. 


~ $509,534,000 


$447 508,000 
5,279,000 
52,500,000 














_ 296, 170, O00 


"$805, 704, 000 
52,950,000 
169, 707,000 
3, 436,000 


$1.0: 031, 797,000 


$11, 463,000 
299,402 000 


~ $310, 865, 000 





Five p. c. redemption fund against 
Federal Reserve Bank notes...... 537,000 537,000 
MTS GEMGE FOROUPCOS. 00 c cc cs ccccecs cd 796,000 t 31, 000 
I OR cic dines cdc waeee $3,260,778,000 $3, ‘176, 454, 000 
LIABILITIES ° 
Last Week. Previous Week 
I RE nin. no sek Hak KAS Obras $73,401,000 $73,305,000 
a aia bon ma. 610 'd6- db 66 wi delenit 1,134,000 1,134,000 
Government deposits............... 150,781,000 56,165,000 
Due to members—reserve account... 1,388,020,000  1,459,720,000 
I MM, . . oboe a Gow ease aie 218,031,000 199,278,000 
Other dep., inclu. for Govt. credits. 64,122,000 58,329,000 
Total gross deposits............ $1,820,954,000 $1,773,492,000 
Federal Reserve notes in actual cir- 
Patios oka dade aha wane Aw 1,351,091,000 = 1,314,581,000 
Federal Reserve Bank notes in circus 
ee re 7,999,000 7,999,000 
Pe SIs 6 ov ccc tcciicwnecs 6,199,000 5 943,000 
Ey ee $3,260,778,000 $3,1 176, 454, 000 
Ratio of gold reserves to net deposit 
and F. R. note liabilities combined. 63.7% 63.8% 
Ratio of total reserves to net deposit 
and F. R. note liabilities combined. 65.8% 66.0% 





Year Ago. 
$304, 163,000 
212,081,000 
~ $516,244,000 
317,581,000 
Va 2,347,000 
$836,122 ,000 
9,971,000 
_ $846, 093,000 


$18,840,000 
114,058,000 


$132,898,000 
28,650,000 
19,468,000 
__17,048,000 
$198, O64, 000 
$4,023,000 
154,026,000 
$158,049,000 














400,000 
7,571,000 


$1, 210,17 7,000 


Year Ago. 
$56,045,000 


14,162,000 
708,893,000 
116,330,000 


~ $839,385,000 
314,258,000 


489, 000 
$1, 210, 177 ,000 


84.0% 
S5.0% 
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Data for banks in each Central Reserve city, banks in all other Reserve 
cities, and other reporting banks: 
NEW YORK 
4 | Feb. 15 
Number reporting banks .. 58 58 
Total United States sec urities.. i 878,020,000 $783,000,000 
Loans secured by United States bon is & 171.093,000 174,036,000 
All other loans and investments 1,616,000 3,710,6-0,000 
Reserve with Federal Reserve Bank. 80.000,000 553,283,000 
Cash in vauit.......... 2% 108,359,000 109,088, 000 
Net demand deposits 138.037 000 3.969, 885, 000 
Time deposits ...... 9,869,000 ‘ & 
Government deposits 053,000 
HICAGO , ‘ 
Feb, 2 Feb. 21. 
Number reporting banks ..... 40 14 
Total United States securities.... >, 540.0000 
Loans secured by United States bonds, & 5 
All other loans and investments.. 
Reserve with Federal Reserve Bank 
CAME TR. WEIGEL. 0c cc ccwesccccccce 
Net demand deposits........ 
AE. o's 9-0:5:646:616.00.84 6.08 
Government deposits ........ eeeere 
TOTAL CENTRAL RESEI riES 
f 21 
Number reporting banks 112 
Total United States sec urities... 950,947,000 
Loans secured by United States bonds, & 198, 640,000 
All other loans and investments 5 4,7 83,000 
Reserve with Federal Reserve Bank.. 703,974,000 
CIEE BR WRN o c.0e.vsowescawccess . 158,436,000 
Net demand deposits............ 4,849,821,000 4, 844. 785. 000 
TD GEE Sak cdec'tccdesencce 460,801,000 460,202,000 


Government deposits 48,979,000 


OTHER RESERVI 
Number reporting banks ..... 

Total United States securities..... new 

Loans secured by United States bonds, &« 

All other loans and investments.... 

Reserve with Federal Reserve Bank 





122,713, 000 
4.454, 906,000 
416,670,000 








CORO TER WING Secs cwcescceses 182,424,000 
Net demand deposits........... 766,000 
I IIE, SG ia pans: c'es 460 ca0de 893,000 
Government deposits ............ 175,909,000 
COUNTRY BANK 
F'¢ 21 
Number reporting banks ....... ere 153 
Total United States securities........ 97,317,000 


Loans secured by United States bonds, &« 20,362,000 





All other loans and investments....... 743,311,000 
Reserve with Federal Reserve B: unk... 0,093.000 
2 Se rere ae 32,553,000 
Net demand deposits.......... 601,959,000 
ce re 158,188,000 
Government deposits ............ 17.737,000 
*Amended figures. 
TOTAI 
Feb. 21 
Number reporting banks ...... vr 686 
Total United States securities..... 527 476,000 


341,715,000 
9,951,500, 000 
1,170,737,000 

368,413,000 
9.095.546,000 
1,404, 882,000 

742,025,000 


Loans secured by United States bonds, &« 
All other loans and investments... 
Reserve with Federal Reserve Ban 
Cam 1 WOME... cccccccse 

Net demand deposits 
Time deposits 










447.844.000 





414, 067.000 
181, 149,000 
3,652,392,000 
768,564,000 
157.749,000 


85,280 000 
*20,159,000 
726,510,000 
48,108,000 
82,800,000 
589,030,000 








33. 
16. 280,000 


Feb. 15 
679 
1,410.185,000 
355.078,.000 
818,000 






1.381.799,000 
621,873,000 
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| N York Stock Exch r ti | 
Week Ended March 2 Total Sales 3,059,451 Shares 
Yearly Price Ranges Amount Last Dividend Last Week's Transactions 
r pede Wey This Year to = Late STOCKS Capital Date Per Ve- 
i High. law High Low Hixh late Low Date Stock Listed. Paid Cent. riod. First High Low Last. Change Sales 
ii 4% it, 140 70 sy Jan 11 6 Mar, 1 A DAMS EXPRESS.. 12,000,000 Dec 1°17 1 Q 5 G5 i —10 30) 
' i =1% 14 IN!., Thy 147%, Feb. 18 11 Jan. 7 Advance Rumely. 12,119,400 ....... : 14 i4', 1512 13h. 700 
hi 45 BO, S7l, =19 30% Feb. IS 25% Jan. 15 Advance Rumely pf... 11,528.60 ........ - i ae HOM, 2015 29% — % 300 
H SU KS so 15). “i Keb. 19 i) Jan. 2 Ajax Rubber (850)... 7,100,000 Dec. 15,'17 $1.50 Q 555 ra le 5342 1 300 
7 _26ly 10, 11'. 1 2% Jan. 22 1% Jan. 2 Alaska Gold M. ($10). 7.500.000) ...... : ie ; ” » 1%, » % 7.000 
1, iM SM% 1% $4 Jan. 11 2 Feb. 23 Alaska Jun.G.M.($10) 13.967,440 —........ e ; 2% 2% 2 2 + 8,400 
fo = —% 1 27% Keb. 21. 17% Jan. 15 Allis-Chalmers Mfg... 25,950,400 ..... : 26% %27% 2% 2% 1% 15,100 
we ty S67, Go SI% Feb. 26 72% Jan. % Allis-Chalmers Mfg.pf. 16,469,400 Jan. 15. "1S #2% Q NO% S1%4 SU SO My 600 
102 7, = 95% TZ “) Feb. 13 7S Jan. 2 Amer. Agricult. Chem. 18,430,900 Jan. 15, "1S 1% Q SS ST S> S7 + 1 S lal 
10h, Mi Ws, 9 72 62Feb. 2 89% Jan. 17 Amer. Agri. Chem. pf. 27,648,200 Jan. 15, "1S 1% Q ~- 1 osee8 
H tN ee et $2 Jan. SS 31% Mar. 2 Am. Bank Note ($50) 4,495,700 Feb. 15, 18 de Qo 31% 31K | 31% 31% % 100 
OS! GI TL, “4 Feb. 27) 70% Jan. 5 Am. Beet Sugar Co.. 15,000,000 Jan. 31, '1S 2 Q sit S4 79% TH 1% 25,300 
Le ; $s Thy Mi Feb. 19 “4 Jan 9 Am. Beet Sug. Co. pf. 5,000,000 Dec. 31, 17 lin Q S6 
Zoo Iti m0 1 Wh Jan 3 174% Jan , Am. LB. Shoe & Fy. pf DAMME OO Dee. 31 17 7) Q vit A 175 ob.e 
tiNle 14 Ars wy, Hi, Keb. 19 34% Jan. 1h American Can Co.... 5 a ee e: a Hr, 12% OS. 39% — % 17.000 
115% 1T7, Hitt. ST 0 Feb. 1S SY% Jan. 23 American Can Co. pf.. 41,233,360 Jan. 2, "1S 1%, Q 44% aa) 4% 91% — % $20 
TSI, OF SOR OT m4. Mar. 1 GS\% Jan. 15 Am. Car & Foundry.. 30,000,000 Jan. 1, ‘IS #2 o ws 195, 73 iol, + 2Y 54.500 
11% Wha TIS%, LOO 110% Feb. 1 106 Jan. 3 Am. Car & Found. pf. 30,000,000 Jan. 1, '1S % Q 17 107 107 107 “i a5) 
OSIg ANI wine 2 33 Feb. 24 25 Jan. 16 Am. Cotton Gil Co.... 20,237,100 Mar. 1, '18 1 Q 311, 32% 30% 3 - ¥% 1.800 
102 $s Olt, SO SUG Feb. 18 SO) Jan. 31) Am. Cotton Oil Co. pf. 10,198,000 Dec. 1, "17 3 .SA 82% S2% S2% S2% 12 
1415 2 128% 78% sO) Feb. 15 sO Feb. 13 American Express.... 18,000,000 Jan 2.18 $1.50 Q : x0) nig a 
20h NH 7% 10 1K Feb. 260 12 Jan. 5 Am. Hide & Leath. Co. 11,274,100 0) ........ a3 . 1h 14% 13 13 % 8,000 
S47, i") 75 oh, O31, Feb. 26 ™ Jan 2 Am. Hide & L. Co. pf. 12,548,300 Oct 1, °17 2% SA 501, 63h. ao 61 1%, 5.400 
16% 8% 15 Feb. 19 11% Jan. 2 American Ice ..... 7.161.400 ...... = ies 1444 as 
= 31% 455 Jan o 38% Jan. 16 American Ice pf..... 14,920,200 Jan. 25, "1S 1% 11% 41% 41% 4114 1 4M) 
Hla, 16 Sh, Feb I a Feb. 15 Am. Inter. (009% pd). 49,000,000 Dec. 31, '17 Wie Q DAY, 4% ble rt, 4 1, S00 
Fao hy, 2% —~. S442 Feb. 6 27 Jan. 2 American Linseed Co. 16,750,000 — ....... os . 82, B2% 31% 32 10,450 
i} eats Bs ‘ i 4 pam Ae im ti Jan a Am. Linseed Co. pf... 16,750,000 Jan. 1, '18 1%, Q T4 TA% 74 74, ee 600 
: 10 : ont nt on s w% Feb. TY wb Ye Jan ° Am. Locomotive Co ; 25,000,000 Jan. 3, 18 1% Q 4% GS t4 4%, lo OO 
; . et, eis > 1tM) Feb. 1S th Jan 2 Am. Locomo. Co. pf.. 25,000,000 Jan. 21, "1S I’, Q ELA IS HOM, 99k, l,, 200) 
: +. 1934 _S% 15% Feb. 6 9% Jan. 30) American Malting ... 5,761,300 araaeitataccici so . 10 10k. 1 1015 3% HK) 
it.) DSIg Feb. 6 aD) Feb. 25 Amer. Malting Ist pf.. 8,424,500 Feb. 1, "18 1% Q 4 19% $$) 419% ri GOO 
123%, noi hd a aa a4 a rod Feb. 21) Amer Shipbuilding. 3,355, 700 Feb. 1, "IS 3% Qo 10:544 92 934, + 3% 1M) 
Soule. tetas situ pba ae » “ » 19 an » Jan 5 Am Smelt & Ref Co. 60,998,000 Dec. 15, °17 1% Q S3% NB% SOM% SOL, 1, 13.210 
102 - not rab, pty ll Mai < oe Jan » Am. Smelt. & R.Co.pf. 50,000,000) Mar. 1, °1S 1% Q 1G 107 106 107 2 ST 
Ve a =f Wits Jan = ih. Feb. 25) Amer. Smelters pf. A. 16,246,400 Jan. 2, 18 11 Q 2% 92% qi yeh, “* $55 
61 we 142 ~O 4 Feb. 6 S87 Jan. 25 American Snuff ..... 11,000,000 Jan. 2, "18 2 Q ne SN 
; 125 se Bn : ae be Feb. 1 5S Jan. 15 Am. Steel Foundries. 15,708,000 Dec. 31, 17 % Q tH, ti4 G44 M =, (MM) 
O23, 15h. 1a 108 ™ pes, ; os = “a in 6 Amer Sugar Ref. Co. 45,000,000 Jan. 2, 18 1% Q 106% 10S 1OM5, 107 \, 1 OO 
z =< = Ue Jt 6 4 Jan. 12) Am. Sugar Ref. Co.pf. 45,000,000 Jan. 2, ‘18 1% Q a - 110%, ‘ 
io ot ho Feb. 2% (HP, Jan > Am. Sumatra Tobacco 6,813,900 Feb. 1, ‘1S 1% Q 91 Vy, SS3, ww SO, TOO 
2 tN sO *% Keb. 14 SI Jan. 2 Am. Sum. Tobacco pf. 1,963,500 Mar. 1, "1S 3% SA % 93 Hs Hs HM) 
+l on en 4% i) Feb. 25 OT Jan. 15° Am. Tel. & Cable Co.. 14,000,000 Mar. 1, "18 14, Q & 60 60 wo 9 10 
aon — —* yt Hann, Be b l wy Jan 4 Am. Tel. & Tel. Co...435,649,300 Jan. 15, '1S » 107 108i, 1OGm% 107 Bi $722 
1: s seam ~~ “ FERN Be b B.. 140! Jan 5 Amer. Tobacco Co.... 40,242,400 Mar > © Q 165 166 163 163 » 910 
4 ae —" mt a asd Fe b = iM Jan a4 Am. Tob. Co. pf. new. 51,978,700 Jan. 2, "18 1% Q 9714 “7 VT, W714 13, 316 
i 102 ‘ a ae i pe . ets Keb 21 Hi, Jan. 15 American Woolen Co. 20,000,000 Jan. 15, "1S 1! Q 5454 54% 52%, 544 5 000 
ad - “ 4 aly Feo. 16 72 Jan 4 Amer. Woolen Co. pf.. 39,826,400 Jan. 15, '1S 13, Q OR, 92% 9354 354 100 
pata, ue 4% 7 31% Feb. 5 20% Jan. IS Am.Writing Paper pf. 12,500,000 Apr. 1, ‘13 1 : 5 YG DIL, m1, ‘ 10 
st hut, Ais Mole Ty Jan. 3 12% Jan. 8 Am. Zine, L.& 8.(825) 4,828,000 May 1,17 $1.00 15% 15% =14% 14% Ms 950) 
oy ee RN HF dan, B40 Jan. 2 Am, ZuL& 8.pf($25) 2414.00 Feb. Lis $150 Q  -| ko 
sig A -4 " - r ‘ - +s am S Anacon. C.M.Co.($50)116,562,500 Feb. 25, ‘1S ” Q 644 G5 62 G21, 1G 3m GMM) 
a = =I o 10 13 Mar 1 1244 Feb. 27 Associated Dry Goods. 13,677,000 ny ee sed eure 13 1214 13 3 TT 
ane ya =" ot Lakes Feb 2 b4% Feb. +8 As. Dry Goods Ist pf. 13,525,600 Mar 1, "1S 1% Q a ‘? 54% . ¢ 
2 av, 5M Ja 56 Od : ese , ; a . : : < 
1OS7, 1008, WTI, = 75 S74 Jan. 3 1 — = a a = — o20e See = ta 1% Nie DN Ye OSs OSS Vy 200 
102 9S Janta, erie jan = a. 2 a on At., Top & Santa Fe 250,525,000 Mar as “18 1% Q SD S63, Si Nhe Ie 2,700) 
IS}, 1% 7 ~‘ ; = d Jan. 30 At., Top & S. F. pf. . 124,199,470 Feb 1, "1S 2, SA N1% x? S11% s1l, i 1.40 
145 sents ‘in one Jun “ . 4 Jan. 17 Atlanta, Birm. & Atl. 30,000,000 ..... a a Pe N3%q K% S3% S16 200 
‘ 147% mG , 1241 ol a Is prt Jan 5 Atlantic Coast Line... 67,559,400 Jan. 10, "18 3% SA or} | 914 91 91% 34 200 
73% Gol i -—? oce %% Jan. 5 At., Gulf & W. 1. 8. S. 14,963,400 Feb. 1, "18 5 SA 115 116% = 111 111% 3% 23.200 
We 4 ’ sb Feb. 1S 5S Jan » At., G. & W.1. S.S.pf. 14,979,900 Jen 1,°1S $1.25 @ 61 61 60% 60% 2% 4M) 
| 118% 52 7% 45 1% Feb. 1! naj - a = - eens — 
Fs 110 YN7, Wt in a 1 = “ r a - ee ae pn ee — “ = A a oon rohan Loe % + 1% 2,200 
} Mi SI% SD BS1% 55% Jan. 4 49 Jan. 24 Baltime gg ‘Ohi os 15231 on = | = ae hUc.LhU oOo +m 100 
; ed 72% TH% 1S O77 Jan 5 DD Fel "8 “en we - _ hae pong 4,500 Mar. 1 ‘18 ~'2 SA 27% 14% 123% 22% — & 1.200 
WT, Uy oN “ Feb. 1 85 Jan ee Se -. Se oe 2. . ef Se US ey se ono 
i a a a 16,085,700 Jan. 2.18 1% Q M1 M1% 91 1% 5, 4) 
“4 x, se - : ad Ji i mi DBE w vocses 7,528,600 Jan. 15, "18 1% Q 101% 101% 101% 101% + % 10 
zen HD 15 ‘ pa. -. 1 a : eS Jan 4 Hatopilas Min. ($20)... 8,931,980 Dec. 31, ’07 12%4c . i 1k 1 1 \% 1.2O0 
: 155% 661, ae Mg ; a “* roa — ~~ gig Lames er 14,862,000 Jan. 2, 18 2% Q s1 S3% SO NO %, 1,200 
Ee BL ‘5 Sf Wg Jan. SOM Jan. 3 ~ee ne . - — oy -_ 2 = et Sh UT! 2 oe 
i : 101% 9 108 Feb ' oaed > 3 a lehs oat s tec oe 908,000 Jan. 2, ‘18 1% Q ee st ; Ws, : ; 
= ; v's Jan. 15 Beth. Steel S@% pf.... ......... Jan. 2, °18 2 Q 101% 101%, 100% 100% 34 1oo0 
' aN, aa as oe yo “ b Is 21 Jan 21 Booth Fisheries. .(sh.) aa - dim 24) 25 24, 24Y, ly 1.900 
Ht ES 129489 “Feb. 7 80" Ma: 1 te em oa Sa oe 2. oe i QQ O% fl 3S% 39% 1% 13,700 
he 1M HO, 73% Gl G3 Feb G  @2t = 1 Broo yn Union Gas.. 18,000,000 Jan. 2,18 1% Q SO 0 24) <1) -, pon 
Wwe Ww 10 SS ww , Jan. 17 05 , ro ” viene Shee hae 6.000.000 Mar. 1, ‘18 1% Q w ee .* 63% 
i 14 2 73 - - = ‘ ~ Jan. 17 Brown Shoe pf...... 3,600,000 Feb. 1, °1S 1% Q 95 
ik 100 mn oni 7 a — =» R 6% Jan “Y Bruns. T. & R.R. Sec. 7,000,000) ........ cr er a ys 75, 
114% 114% "115 *815 #110 Jan. 8 ono Jan. 2 Buf., Roch. & Pitts... 10,500,000 Feb. 15, '18 a) ae i 4 72 
Ms 125%, 89 1195% oe a — Jan. 9 But . Roch. & Pitts. pf. 6,000,000 Feb. 15. °18 3 SA . oe > “nie 5 é 
10h ols 117 109% 0 Feb rad Ne — = Berne meters éones 073,700 Feb. 15. 18 124%, Q 117 1195, 117 119 + 1% 1.700 
1 on aid a - : eb. 2 Burns Brothers pf.... 1,573,200 Feb. 1, ‘IS 1% Q 110 110 110 110 Pes 100 
31 148% 19% 10 MW — - sO Jan ~ Bush Terminal ...... 5,384,500 Jan. 15, ‘18 tS | ere eG a SO 
7 iM " 11g Feb. 13 10% Feb. 6 Butterick Co......... 14,647,200 Sep. 1.°16 % .. 10% 0% 10% 10% — 15 "200 
a am os za a “e » Ws 9% Peb. ZS Butte Cop. & BimctGB) ...cccc0.  «— cacccsss rr ae 10% 10% 5G 93, , Le . an 
tithes * -"4 =" --% Feb. 1S I!) Jan. 2 Butte & Superior ($20) 2,902,960 Sep. 29,°17 $1.25 .. 11)5¢ 201, 195% 203% 1 1000 
12% «1 2y, 33 ; 2 : 
422% Br pos a 2 pom . A rage nena nie" ° 338,917 sh. Dec. 15, 1% We Q 38% 39% 3S 39% + 1% 2 800 ; 
NOK, ”) 62% 291, a q &. alifornia L. etrol.. 10,360,100 July 1, 17 1 Ss 16% 7% 16 16 1 1.100 
ie 84% Fd, i. t be tamneary- Petrol. pf. . 12,400,500 Jan. c ‘18 1 Q 164, 47 16 16 li z00 
IN8% 16214 167% 126 " 4 . umet & Ariz. ($10). PO ip ay Dec. 24, 1 c $2 Q 69% 70 69% 70 li, 200 
on a — 75 Jan. 5 Canadian Pacific .. - 259,994,400 Dec. 31, 17 2, Q 147% 148% 148% 144% + 4% 7.300 
26% 24% Jan 2 Case (J.1.) Thr. M.pf. 7,545,000 Jan. 1, ‘1S 1% Q =e 7» a == = 
Tezt, a ‘ Feb 28 Central Foundry EE I i fs 29 24 YS 28 4 200 
b 1 9 Wile 55 pes B. Central Foundry pf... : 3,540,900 Jan. 15, "18 1% Q 135, 435; ; 43 2 eM) 
117% WNSY% IKK O97 oe . Central Leather ..... 50,680,500 Feb. 1, 18 1% Q 70 73% 69% 70% + %& $2,200 
ao on 10 a ‘ cons . Central Leather pf... 35,297,500 Jan. 2, "IS 1% Q 105% 105% 105% 105% a 100 
140% 140 +15 «100 es = Central of New Jersey 27,436,800 Feb. 1, '18 2 Q a“ oF os 216 = - ne 
wi 1 oF, a ~ arg - = Tel. ‘ ae ae Jan. %, ‘1S 1% Q 106 108% 106 10814 ; 74 
" SS 104% Me ee 5 Sil — op.(sh.) Bl Mar. 1 "18 #$1.25 Q 3114 32 31% 314% \, 2 100 
“a al bai 41% Jan 15 Chesa we 2 Ohh oa onsen 400 4 31. = = ey: pin S ROY 86/2 414 18,500 
2, 8 of 7 jan~ 19 Ghicses IER BR i I nn Ee. Te ae. 
1h ' 121% ‘ 2 Jan. 19 Chicago & Alton eee 19,537,800 Feb. 15, 10 2 ak ate +e on 8% ee te nee 
168% 11% 1 1“ @ Jan 11 Cc. & E I pf..Fq.t.e.s. 1,199,900 SPR s bs a ss ae 5 i ey 
47% 38 11% 17% Jan 15 Chi. Great Ww ‘estern... 37,454,000 Bria eae aii ae s S 7, i — - 560 
102% 9 os an Y es Do a = Ww est. pf. ae 315,906,600 Oct 2 “16 1 wa 20% YWO% 20% (97, _ x 600 
126% 123 Me G2, Feb on “aa my = : eae nt 1, "17 2M SA 41% 41% 38 4) 2 34,900 
: 134% 123 44 NS % Jan. 3 wy BM BD SRE A ae ~ BTA. 13% 10% — 1% 16,890 
t 170 168 au 137% — om. a. 124% Jan. ae Chi. & Northwestern. - 145,165,810 Jan. 2, °18 1% Q o4 94y, wy, Py — 1% 1.400 
H 2% 56% 37 Jan. 29) 137 Jan. 29 Chi. & Northwest. pf.. 22,395,100 Jan. 2, 18 2 Q y : 137 
J 2 a B84 - 28 Jan. 3 18% Jan. 15 C.,R. 1. & P. tem. cfs. 72,972,400 ........ .-  « 20% 21% 20% 2%- % 4.600 
i O64 Jan. 3 6% Jan. 15 C.,R.1.& P.7&% pf.,t.cs. 929,900 Jan. 14, "18 3%, SA 4 66 ti4 645% + 1 2, 
= 7 a5 35% 27% Jan. & 46 Jan. 15 C.,R.1.& P.6% pf.,t.cs. 2 14, ‘18 3 BA ae 6 54 ta) 1 eee ’ 
im. 14 12% 70 Jan. 14 70 Jan. 14 C., St. P., Minn. & O.. 18,556,700 Feb. 20,°1N 2% «SA oe c a 


39% 19% 27% 11% 17% Jan. 2 15 Jan. 18 Chile Copper ($25)... 95,000,000) ........ a ae 16% % 3.600 
"2 >. 





y 
ry é 9 td S 
























































, , ’ be 
: . sate Sai s + eae oP aR — _— 
4 Ne York Stock Exch T ti 
ew or. oc xchange Yransacttons— Continued 
eens —Yearly Price Ranges————_———_—_—__—_ Amount — Last Dividend Last Week's Transactions 
1916. 1917. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First Hig} Last. Change. Sales 
74 Ab 63% 35% 45% Feb. 1 41% Jan. 15 Chino Copper ($25)... 4,349,900 Dec. 31, "17 $2 Q 13% 45% 125% 125, 1% 6,400 
525% 38 51 24 36 Jan. 5 26 Feb. 21 Cleve., C., C. & St. L. 47,056,300 Sep. 1, 10 2 hes : 26 a 
j 86 7 so 61% 61 Jan. 11 G61 Jan. 11 C., C., C. & St. L. pf. 10,000,000 Jan. 20, °1S 1% Qs 6 61 61 61 14) 
j 76 6S 75 45 56006 «Feb. 20 43% Jan. 4 Cluett, Peabody & Co. 18,000,006 Feb. 1, °18 1% Q dD 535) ) 55 1 100 
11514 108 115% 89% 9% Jan. 5 95 Jan. 5 Cluett, Pea. & Co. pf.. 7,000,000 Jan. 1, "IS 1% @Q ; 99 a. patent 
j 63% 38% 5S 29%, $214 Feb. 19 34% Jan. 29 Colorado Fuel & Iron. 34,235,500 Jan. 25, ‘18 % Q 39 95 SU 38M, 1% 2,700 
/ 37 24% 30 18 - ma 2 20 Jan. 22 Colorado & Southern. 31,000,000 Dec. 31, 12 1 re 4054 211 O%, 21% + lh 300 
62% 46 57% 447% 50% Jan. 4 48 Feb. 15 Col. & South. Ist pf.. 8.500,000 Oct. 1, 17 2 SA DO av 50 + 2 100) 
54% 30% 47% 2% 35 Jan. 30 31% Jan. 15 Columbia Gas & Elec. 49,965,500 Feb. 15, '18 1 Q vA o4 dog — & 1,600 
52% 405, 46 24 $2 Jan. 3 30, Jan. 11 Comp.-Tab.-Rec. Co.. 10,482,700 Jan. 10, '18 1 Q 31 3] l ol + % 200) 
‘ 130 108% 126% StHle 9S Jan. 10 95 Jan. 3 Con. G.,E.L.& P., Balt 14,385,800 Jan. 2, °18S y 4 Q BA . al ‘ 
{ 144%, 129% 1345, TtH% 92% Feb. 7 84 Jan. 5 Consolidated Gas .... 99,816,500 Dec. 15, °17 1% Q ) Mm ) wm) va TO 
28% #418 21 7 10 Jan. 15 S Jan. 5 Con. Int. Cal. M.($10) 4,395,990 Jan. 2, 718 HVe Q m1 9 4 v4 % 10) 
AS 118% 110 113 90 94 Jan. 4 94 Jan. 4 Cen. Coal Co. of Md.. 35,116,200 Jan. 31, "1S §1% Q 4 ri ie een 
111 754% 108% #76 0 Feb. 19 69% Feb. 25 Continental Can Co.. 10,000,000 Jan. 1, °1S §1% Q 697% i4 97% 72 + 3 3.100 
114 106 112 v7 *101 Feb. 9 *101 Feb. 9 Continental Can Co.pf. 5,005,000 Jan. 1, "18 1% Q0 , yi ie mentee 
t “68 54 59% 86038 1} Feb. 9 44 Feb. 5 Contin. Ins. Co. ($25) 10,000,000 Jan. 8, ‘IS $1.50) Q ij ae aaa 
20% 13% 374 18 35% Mar. 1 29% Jan. 15 Corn Prod. Ref. Co.. 49,777,500 = ........ By ta 33 233 ‘ 33% 1% 63,800 
113% 5 112%, 88% 96% Feb. 19 90% Jan. 7 Corn Prod. Ref. Co.pf. 29,826,900 Jan. 15, "18 1% Q WG 1% 1,200 
50 41 45 42 441, Feb. 16 44% Feb. 16 Crex Carpet Co...... 2,998,500 Dec. 15, 17 2 i 441% 
#38 *34 ma - 23 Feb. S 28 Feb. 8 Cripple Creek Cen. pf. 3,000,000 Mar. 1, ‘1S 1 Q ; 28 ee 
99% 5OMu 91% 454 GS, Feb. 19 52 Jan. 12 Crucible Steel Co.... 2%5,000,000__......... ae 7" tie} HH) f ' 1% 15, 65,400 
124% 108% 117% 83 90 Jan. 2 S6 Jan. 31 Crucible Steel Co. pf. 25,000,000 Dec. 20, '17 4% Q SY St 95% Ste. + A 100 
269% 152 201 126% 152 Jan. 3 145 Feb. 28 Cuban-Amer. Sugar... 9,989,500 Jan. 2, "1S 24%, Q 145 145 { 145 5 100 
110 100% 107% 93% 95% Feb. 18 90 Mar. 1 Cuban-Am. Sugar pf. 7,893,800 Jan. 1, ‘1S 1% Q 4 4 K) (W14 54 600 
76%, 438 55% 24% 35% Feb. 20 284% Jan. 2 Cuba Cane Sugar.(sh.) SOO@O00 89... sca. ae ‘ B25, 333 A 31% % $4,000 
Wolk, 91% 944%, T4% S38. Feb. 18 78% Jan. 17 Cuba Cane Sugar pf.. 50,000,000 Jan. 2, "IS 1% Q 4 S Q 82 + 1 SM) 
NOT, Sd 1004 91% Ha Feb. 14 944%, Feb. 28 [JDEBRE & CO. pf... 37,828,500 Mar. 1, ’1S I, @Q 4% i the 1 200) 
156 148% 151% S7 115% Feb. 1 105% Jan. 12 Del. & Hudson... 42,503,000 Dec. 20, °17 2% Q 109% 11 : 111 2y Oo 
242 86216 238 167% 180) Jan. 4 #170 Jan. 7 Del., Lack. & West.. 42,277,000 Jan. 21, ‘1S 24% Q 17S 178 . 17S +t % 220) 
2514 8% 17 5 Feb. 25 2% Jan. 4 Denver & Rio Grande 58,000,000 ..... ‘ as ae 6 ¢ f ti ly 100) 
52% 15 41 9% 135% Jan. 2 614 Jan. 26 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ‘11 2% 7% 9 7%, i) % 100 
149 128 145 112% 98 Jan. 18 98 Jan. 18 Detroit Edison ...... 25,691,600 Jan. 15, "1S 2 Q 10S 10) Is 10S a 0 at) 
128 7 120% 90 90 Jan. 14 85> Feb. 16 Detroit United Ry.... 15,000,000 Mar. 1, 'IS 2 Q SD ar ; 
544 24 444, 11% 1431, Feb. 5 33 Jan. 2 Distillers’ Secur. Corp. 32,296,000 Jan. 18, "18 % Q 9 1( 384 — % 18,400 
29%, «18 24% 6% 10 Jan. 4 8% Jan. 18 Dome Mines ($10).... 4,000,000 June 1, ‘17 5c S% : Si \%4 1,400 
9 4% 5% 2 2% Feb. 1 2%, Feb. 1 Dul., South Sh. & At. 12,000,000 ........ vee és 2% 
5816 1s 28% Mar. 1 22 Jan. 4 LKH'N COAL ($50) 12,000,000 _—................ os as i . Ale ING, 2% 2 FOO 
ia ~ Hin 44 37 Mar. 2 3T Mar. 2 Elkh’n C. pf. ($50) 6,600,000 Dec. 12, '17 = $1.50 37 7 i 37 7 100 
445, 32 34% 183% 17% Jan. 15 re terrae 112,378,900 = - «ww wees 2° oe 151 l i 145, % 8.900 
59% 40 49% 18% 28% Jan. 4 23% Jan. 16 Erie ist pf.......s00- 47,892,400 Feb. 20, 07 2 et 2% 53% 934 24, + ly 2,900 
54% 40 39% 15% 21% Jan. 4 18% Jan. 25 Erie 2d pf........... 16,000,000 Apr. 9, '07 2 .. 19 1) iy 1%. .. 200 
3) 125% 26%, 8% 13% Jan. 2 9% Jan. 10 FED. MIN. & SM... 6,000,000 Jan. 15, 09 1% .. 11% 11% 4 1% — 3m 100 
574, 35% 54% 28 364. Feb. 19 24 «6Jan. 10 Fed. Min. & S. pf. 12,000,000 Dec. 11, '17 1}, Q Sole a ae 
40% 825 34. Feb. 25 26 Jan. 24 Fisher Body Corp.(sh) err ; 4 f { $4 + 8 125 
95 73 77 Jan. 3 70% Jan. 4 Fisher Body Corp. pf. 4,714,000 Feb. 1, °18 1% Q 77 
51% 34h 414%, 28 59 =Feb. 13 33% Jan. 17 GAar x. wee & W. 300,000 sh. Feb. 15, ‘18 $1 Q ( 34 400 
350 2N5 250 153 SO) 6Feb. 19 165 Jan. 26 General Chem. Co. 15,732,700 Mar. 1, "1S gv Q 180 1 ISO 1) 
117 113% «#113 100 103% Jan. 24 103% Jan. 24 General Chem. Co. pf. 15,207,100 Jan. 2, 18 1! Q 1033 * 
64 42 4444 30% 43 Feb. 19 3 Jan. 4 General Cigar Co..... 18,104,000 Feb. 1, "18 1 Q $2 2 - 1 100 
187% 159 171% 11S 143% Feb. 19 127% Jan. 7 General Electric ..... 101,508,100 Jan. 15,"IS #4 Qsd14K0™_—sd' . 139% 1% 5,900 
135 120 146% T4% 141% Feb. 9 106% Jan. 15 General Motor Corp.. . 82,558,800 Feb. 1, 18 3 Q 124% 1 118! 7% 4? 900 
*) S814 93 72% SS Feb. 1 81 Jan. 2 Gen. Motor Corp. pf.. 19,676,800 Feb. 1, '18 1% Q S35 83%, — 1% 300 
t 8O d74% = =61% «32% 50% Feb. 5 38 Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Feb. 15, 18 1 Q 42% $55 oe 1,700 
ws 116% 110 112 91% 100 Feb. 19 96 Jan. 10 Goodrich(B.F.) Co.pf. 26,400,000 Jan. 2, ‘18 1% Q 100 
= es 92% 65 7914 Jan. 3 74 Jan. 25 Granby Consol....... 15,001,900 Feb. 1, 18 2% QT (7 it 77 ~ 200 
\ 127% 115 118% 79% 92% Feb. 14 86 Jan. 16 Great Northern pf....249,477,850 Feb. 1, "18 1%, Q {Mig HIt4 92 + 1 2,900 
0% 32 38% 22% 304% Feb. 18 25% Jan. 15 G.N. cfs.for ore prop. 1,500,000 Oct. 20,'17 $1 ING 9 Dy 25% + % 12,000 
Hie 4 47 3+ 45 Feb. 6 381% Jan. 17 Greene-Cananea ..... 48,780,620 Feb. 25, "18 $2 Q 1014 i 414 44 1% "200 
17% 9 i) Feb. 18 9 Feb. 19 Gulf, Mobile & North. 4,268,300 ........ ie sca 9 See Lae 
a ‘ 40 258 YS% Feb. 20 28 Feb. 19 Gulf, Mobile & N. pf. 4,476,700 ........ ‘ ‘ aa ne 
1238 71 137 77 %% Jan. 3 S86 Jan. 15 Gulf States Steel.... 8,068,800 Jan. 2, "18 2% Q 2 4) ) yz! - WY 100 
15 =68T)~=— «110s 101%-—s«102s Jan. 10 102 Jan. 10 Gulf States St. Ist pf. 1,995,700 Jan. 2, "1S 1% Q 102 - PS anaties 
76 75 7s 31% 44. Jan. 12 40 Feb. 25 JYARTMANN CORP. 12,000,000 Mar. 1, "1S 1% 2 4) + . Hy Y% 200 
i oe 40 2714 424%, Mar. 2 34 Jan. A Haskell & Barker(sh) 200,19) Jan. 2, "18 jibe Q 7! { 7 $2%+ 4% 11,400 
135% 126%, 131% 89 89 Jan. 81% Jan. 30 Homestake Mining ... 25,116,000 Feb. 25, "18 0c M  S4 <4 s4 2K 10) 
109% 99% 106% S6 144 Feb. 18 92 Jan. 7 FLLINOIS CENT....109,296,000 Mar. 1, ‘18 1% Q ) ” a) - 1 100 
74% 42% 66% 3S iS%, Feb. 19 425% Jan. 15 Inspir. Con. C.($20) 23,639,340 Jan. 28,"18 $2 Q 46% 44 15 15 ly, 7,200 
21% 15% 17% M4 9% Jan. 3 7% Jan. 15 Int. Con. Corp. .(sh.) See ite bs ‘ S44 + % 1,200 
77% «669 72% 39% 47% Jan. 3 41 Feb. 25 Int. Con. Corp. pf.... 45,316,100 Jan. 1, 1S 1% Q 12% { +] 45 + % 1,100 
29% 1 21% 7% 15% Jan. 30 10 Jan. 8 Internat. Agricultural. 5,383,500 9 ........ a as 14% 14 14 : M% 600 
Ri. 37 601% 26% 49% Feb. 5 38 Jan. 5 Internat. Agricult. pf. 9,581,600 Jan. 15, '13 314 $51 47 2% 600 
126% 1IS%e 25 100% 130° Feb. 20 111% Jan. 2 Int. Harvester, N. J.. 40,000,000 Jan. 15, ’18 1% Q 129" oh eapaane cele 
122 «114 121 =—110 110% Feb. 18 106% Jan. 7 Int. Harv., N. J., pf.. 29,997,500 Mar. 1, "1S 1% Q LS reer 
91% Se 8S DO 72 Feb. 1 459 Jan. 2 Int.- Harvester Corp.. 40,000,000 July 15, ’14 % .. 70 om ae 
114% 104% 114 92 10214 Feb. 25. 97 Jan. 3 Int. Harvest. Corp. pf. 29,992,500 Mar. 1, ‘IS 1% Q we 10 2% «=69102% «+ 5% 100 
i 47% 32 36% 17% 31% Feb. 23 21 Jan. 15 Int. Merc. Marine.... 37,520,300 ........ és - 31 284 28% — 2% 94,800 
i 119 S2% 10614 625% 1024 Feb. 18 83% Jan. 2 Int. Mere. Marine pf. 46,137,300 Feb. 1, ‘18 3 SA 99% 100 N7% I73% 1% = =131,900 
| HK BSH 47% 24% 30% Jan. 3 27 Jan. 15 Int. Nickel ($25).... 39,566,675 Mar. 1, ‘1S $1 Q 2% xy 28 23% + % 29,030 
j 111% 105 =| 10S 92 ~ 6 Feo. 135 85 Jan. 30 Int. Nickel pf........ 8,309,200 Feb. 1, 18 1% Q 96 Ne eer 
THM 9% 49% 18% 33% Feb. 6 24% Jan. 15 Internat. Paper Co... 19,542,400 ........ 7 me O05, 1 30 3 +1 6,550 
. Ti% 50% 65% Jan. 3 58 Jan. 22 Int.Paper pf.,stamped 19,165,600 Jan. 15, '18 1% Q 58 ys 58 58 re 10 
rs) 54% MX Feb. 27 56% Feb. 27 International Salt.... 4,113,800 Dec. 31, ‘17 5% Cw M53q rh % HI 63% + 1% 100 
me ‘$n aa oe 60° Feb. 27 60 Feb. 27 Island Creek Coal.... 75,336 Jan. 1,°18 $2.50 Q 60 (i tw 60 ae 200 
vy 2 6% 3 4 Jan. 7 2% Jan. 5 Iowa Central ........ eS ee ee va : an Gl eae ae 
6 67 78 31 10 Feb. 15 36 Jan. 25 eve. | res phe | re esd a6 39% 3914 SOK 39% — %& 100) 
1138 . 104 112 90 97% Jan. 30 9 Feb. 8 Jewel Tea pf..... 3,880,000 Jan. 2, ‘18 1% Q 95 +s wee 
oY 32% 23% 25% 13% 18% Jan. 2 15% Jan. 15 KA». CITY SOUTH. 30,000,000 9 ........ af bea 17% 1% 17 — ms 1,100 
64% 505, 58%, 40 51 Feb. 1 443 Jan. 7 Kan. City So. pf.. 21,000,000 Jan. 15, '18 1 Q 50% 5() 19 49 aoe 200 
, 115 80% 135 95 104 Feb. 2 95 Jan. 2 Kayser (Julius) & Co. 6,570,000 Jan. 2,18 +3 Q ; 104 a aces 
i 85% 56° 64% 36% 47% Jan. 11 43 Jan. 8 Kelly-Spr. Tire ($25). 4,906,000 Feb. 1,°18 $1 Q 45 f 44 Hi%z + 1% SOO 
\ 101 %% 93 TH 16% Feb. 20 76% Feb. 20 Kelly-Spring. Tire pf. 3,509,300 Jan. 2, '18 1% Q a4 , 765% ¥ Tree 
30 21 “9 Jan. 15 28 Jan. 2 Kelsey Wheel ....... —  _aaaae a. Se we > as eo’. asa 
ae a 81 WW 89 Feb. 20 S81 Jan. 5 Kelsey Wheel pf..... 2,010,100 Feb. 1, 18 1% Q 89 ar fet 
64% 40 50K, «6 34% Feb. 19 30% Jan. 14 Kennecott Cop...(sh.) 2,786,872 Dec. 31,°17 +$1 Q 33% 4 S21, 32% — % 6,300 
6 3B 5 4% 4% Jan. 24 4% Jan. 24 Keokuk & Des Moines 2,600,400 ........ a 4% .. eoas 
139 §6©121% 124 95 94 Feb. 2 94 Feb. 2 Kings Co. BE. L. & P.. 17,156,500 Mar. 1,'18 2 Q = 94 4 94 %  .)~C 37 
os - 55 43 50 Jan. 31 5 Jan. 31 Kress (S. H.) Co.... 11,874,600  ........ os y eC 
eb 107% 98 100 Jan. 25 100 Jan. 25 Kress (S. H.) Co. pf.. 3,823,900 Jan. i, ‘18 1% Q . 100 rs tees 
107 64 103% 68 81 Jan. 3 73% Jan. 12 LACE: STEEL CO.. 35,097,500 Dec. 31, '17 +5 Q 77% 9 76Y 7% + % 5,300 
118% 100 103% 80 8 Jan. 3 & Jan. 3 Laclede Gas Co... 10,700,000 Dec. 15, °17 1% Q 85 eres 
30 10 25% %8% 10% Feb. 19 9 Jan. 14 Lake Erie & Western 11,840,000 ........ eee 10 . Laine 
5% 32 53% 17% 21 Feb. 25 21 Feb. 25 Lake Erie & West. pf. 11,840,000 Jan. 15, ’0S 1 - 21 21 21 + 3% 100 
56% 25% 30 10% 16 Feb. 19 13° Jan. 29 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, ‘16 The 15 1¢ 15 15% + % 600 
7% 744 79% 50% (59% Feb. 1 55 Jan. 15 Lehigh Valley ($50).. 60,501,700 Jan. 12,"18 $1.25 Q 58% 59 58 SSH + % 700 
305 «240 281 «151 195% Feb. 20 165 Jan. 22 Liggett & Myers..... 21,496.400 Mar. 1, ‘18 - @ 5. a os rere 
126% 118 123% 97% #107 Feb. 20 101% Jan. 16 Liggett & Myers pf.. 22,512,200 Jan. 1,18 1% Q - 107 
34 14 27% 12% 22% Feb. 27. 17% Jan. 8 Loose-Wiles Biscuit.. 4,971,500 ........ ; ss 19% 21 19% 21% + 2% 3,100 
91% 78 93 80% 83% Feb. 18 8214 Jan. 3 Loose-Wiles Bis.1st pf 4,856,900 Jan. 1, 18 aS 2 + R3B% coletis 
65 45 62 55 57 Feb. 26 53 Feb. 15 Loose-Wiles Bis.2d pf 2,000,000 Feb. 1, 15 1% .. 57 57 57 57 +4 100 
239% 179% 232 145% +196 Feb. 21 160 Jan. 3 Lorillard (P.) Co..... 15,155,600 Jan. 2,118 3 Q .. ; > eyes 
122% 115% 120% 100 99 Jan. 14 98 Jan. 15 Lorillard (P.) Co. pf.. 11,277,400 Jan. 2, '18 1% Q os ae 98 eis 
140 121% 133% 1038 - 115 Jan. 19 110 Jan. 2 Louisville & Nashville 72,000,000 Feb. 11, 18 3% SA 11314 114 113 114 + \% 500 
| 
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1v16 
High. Law 
v1 78 
OS, AK 
132 128 
77 55 
99 44 
98 65 
my 382 
“72% «OY 
109 102% 


129%, SS% 
1OHK = SU% 
49% 33 


“135 *105 
36 26 
130 116 
13% 3% 
14% 10 
“38% = 22% 
6HA% 17% 
114% 6S% 
uz% 109 
S3% SOY 


131% 118 
129% 124 
84% 71 
115 106 


36% = 19% 
100M, 1% 
74% 57 


117% 111% 
W% a) 
34% 1D 
25% 21 
186 118 
114% 100% 
45% 33 
24% oy, 
hoy 25 
77% «049% 
S4% 26 
31% 20 
147% 114 
75% CK 
118% 108 


156 105 


124% Th 





11% HM 
105 Si 

ih nes 

31 114 
44 32% 
101% iy 
60 Hy 
118 100% 
17% 8 

BRU, 36: 

Th, 

55 43%, 
48 BS 

Mi 1% 
Ray 42% 
10S 8% 
(37 115 


115% $$=$$j%Th% 
46} 411% 
RY 41\% 
1S 42 

117 101 
$214 16 
ST 89-37% 

119% 45% 
87% 638% 
19y% 14 
424% 34% 

233 «1684 


127% 125 


“40% «22 


9% 37 


103% 91% 
240 146 
120 106 
104%, O4Y 
36% 18 
73% 56 
107% = =86 
be 5 
167 100%, 
114 108% 


79% 48% 


19% 1! 
241% 177% 
21% 
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New York Stock Exchange Transactions— Continued 


Yearly 
1917 
High. Low. 
SO% 7v 
67% 57% 
129%, 93% 
s1 oo 
Ory Wk 
74% ae) 
>) 13 
HO% $34 
107% oS 
1% 67 
NT% 4% 
4514 25 
10 *S0 
67% 3% 
32% 6% 
110 79% 
1] 3h, 
2 7 
a | 19% 
61 IT% 
109144 58% 
117% 95% 
77 75% 
555% Lay 
122%, T9% 
127 104 
81 56 
112% 100! 
39 13h 
15% 24 
99% 90! 
63% 37% 
114 99 
SY, 4% 
26% 16 
SH 15% 
1 9S 
103% 62% 
3S% 10 
21 12% 
10 3 
52% 21% 
201 17 
2s! 20 
1.385% 92% 
72% 39 
110% Th 
125 59 
1437, 31% 
4 4215 
ron 3% 
106 Hit, 
BOY 18 
34, 17 
YS ST 
57% 4014 
106% 35 
2 414 
36% 12 
73% 45 
Pied oF 
oe >t 
35 20 
99 91% 
42 24% 
41% 25 
AR, 88 
HS 3 37% 
*) 74 
102 S7 
3% 18% 
68 535% 
26% 17 
R34 49 
107 ow 
131 97 
16744 106% 
5S 36% 
101 R88, 
32% It, 
104% «660% 
sa 3 
4, S38% 
94% «+69 
105% so 
T3% 59 
26% 12 
42 24 
32 32 
95 S44 
108 AS 
GS 1% 
18 7% 
¢ 16% 
< 123% 
127%, 115 
29% 15 
9% 25% 
74% 33% 
9 YS% 
209 135 
11444 100 
NSH TH% 
33% «21% 
70% 1% 
100% T7% 
90% $78 
110% 335% 
108% bi) 
53% 35% 
51% «60304 
102% % 
19% 11 
243 144% 
19% 11% 


Price Ranges 

This Year 
High Date. 
7S, Feb. 2S 
62% Feb. 2S 
100 Jan 2 
75 8=6Jan. 23 
32% Feb. 19 
4% Feb. S 
26 Feb 5 
4 Feb 1 
1 Feb 3 
WS, Feb. 27 
bt Pa Feb. 26 
33% Jan. 3 
SUL, Feb. 14 
4814 Jan. 4 
10% Jan 3 
891, Feb. 1 
6% Jan 2 
% Jan. 7 
24% Jan 2 
51% Feb. 2 
73 = =6Jan 4 
100% Jan 3 
7% Mar. 2 
4 Feb I 
1) Jan > 
peur Feb. 
75 «Feb. 19 
102% Feb 25 
ISS. Feb. 15 
nts Feb. 26 
N01, Feb. 20 
SS% Feb. 1S 
MH Jan. 11 
7% Jan. 18 
195 Feb. 19 
oi Jan 4 
1S Feb, 27 
735% Jan 1 
1G Jan = 
po Feb. 20 
wh Feb. 16 
27%, Jan 2 
21% Jan 3 
21 Feb. 5 
15% Feb 1 
131 Feb. 23 
88%, Jan. 3 
69 Jan. 2 
25, Feb. 13 
14% Jan. 22 
5% Feb m 
65 Feb 5 
5% Feb. S 
30% Mar 1 
ma Feb. 21 
MY Feb. 27 
474% Jan 2 
5D Jan. 31 
6 Jan. 10 
14 Jan 4 
5S&% Feb. 19 
370 Jan. 11 
> Feb. 20 
99 Feb 6 
30 Jan. 3 
$35% Mar 1 
3% Mar 1 
58% Feb. 2S 
S4 Feb. 10 
oS Jan. 10 
28% Jan. 3 
G7 Feb 7 
19% Jan. 3) 
69% Feb. 19 
N7% Feb 3 
109% Mar. 2 
11S Feb. 18 
DO Feb. 19 
HS Feb. 15 
2 86Feb. 20 
78% Feb. 19 
36°) «(Jan 9 
3T)~=—s Jan. 22 
82% Jan. 3 
it, Feb. 19 
78 Jan. 19 
14 Jan. 2 
50 Jan. 2 
23 Jan. 7 
He Jan a 
70 Feb. 25 
11 Jan. 31 
S% Jan. 4 
19% Jan. 3 
1 Feb q 
*117 Jan. 10 
18% Feb. 19 
3f Feb. 5 
Hale Feb. 19 
S1 Feb. US 
162 Jan. 10 
wW5° Feb 7 
SS% Feb. 26 
24% Jan 4 
60% Feb. 5 
" Feb. 1S 
7 Jan. 2% 
Hil, Feb. 19 
ba) Feb. 6 
17% Feb 9 
40 Jan. 3 
5 Feb. 16 
17% Jan. 30 
160% Feb. 2 
19% Feb. 20 





to Date 
Low Date. 
74% Jan. 31 
57 Jan. 4 
% Jan. 21 
7 Jan. 23 
25% Jan. 15 
HH% Jan. 15 
19% Jan. 15 
47 Jan. 2 
S% Jan. 2 
7 Jan. 5 
ST Jan. 16 
29% Jan. 2 
*30% Feb. 14 
43% Jan. 23 
S44 Feb 2 
Mig Jan 15 
4% Jan. 5 
6% Jan. 29 
20 Jan. 15 
4] Jan. 15 
67% Jan. 24 
99% Jan ps 
*75 Mar. 2 
"26% Jan. 2 
Oo Jan. 18 
1084 Jan. 2 
72 Feb. 19 
WO )8=—Jan. 10 
145, Mar. 2 
37% Jan 7 
"i Jan ys 
3% Jan 7 
190% Mar. 2 
6% Jan. 18 
IS) Jan. 15 
IS) Jan. 25 
117% Jan. 12 
67% Jan. 15 
14 Jan. 30 
IS% Jan. 9 
= Jam. 2 
27% Jan. 24 
ISY% Jan. 22 
20 Feb. 5 
102 Jan. 24 
3 Jan 2 
81% Jan. 24 
634% Jan. 29 
thedlas Jan 15 
4 Feb. 25 
1%4 Jan. 22 
55% Jan. 2 
154% Feb 8 
23% Jan. 16 
18% Feb 2 
S6 Jan. 8&8 
44% Feb. 9 
39% Jan. 2 
6 Jan. 10 
11% Jan. 30 
5} Feb. 13 
3 Feb. 21 
29% Jan. 18 
98 Jan. 29 
25% Feb. 6 
4 Jan. 10 
89 Jan. 15 
42 Jan. 15 
79% Jan. 2 
90% Jan. 18 
22% Jan. 2 
61 Jan. 10 
18% Jan. 2 
59 Jan. 5 
%, Jan. 2 
101% Jan. 2 
100% Jan. 7 
5% Jan. 7 
% Jan. 2 
Jan. 15 
Jan. 15 
Jan. 12 
Jan. 2 
Jan. 15 
Jan. 2 
Jan. 3 
Jan. 15 
23 Jan. 15 
20 «Jan. 29 
34% Feb. 13 
53 Jan. 3 
6% Jan. 2 
7™ Jan. 2 
16% Jan. 18 
139% Jan. § 
*117 Jan. 10 
15% Jan. 15 
29% Jan. 2 
39 Jan. 24 
S1 Feb. 28S 
158 Jan. 10 
102 Jan. 2 
80% Jan. 24 
21% Jan. 18 
57 Jan. 16 
S55 Jan. 9 
79 = =Jan. 25 
46 Jan. 17 
94 Jan. 10 
38% Jan. 2 
34% Jan. 15 
% Feb. 16 
12% Jan. 2 
136% Jan. 7 
16 Jan. 8 


Amount 
Capital 
Stock Listed. 


STOCKS 


M ACKAY 


COMP’S.. 41,380,400 


Mackay Comp. pf. 50,000,000 
Manhattan Elev. gtd. 57,668,900 
Manhattan Shirt Co.. 5,000,00") 


12,930,100 
13,781,700 
10,917,600 
15,000,000 


Maxwell Motors 
Maxwell Motors Ist pf 
Maxwell Motors 2d pf. 
May Depart. Stores.. 
May Depart.Stores pf 
Mexican Petroleum. . 

Mexican Petroleum pf 
Miami Copper ($5)... 
Michigan Central ... 

Midvale St. & O.($50) 

Minn. & St. L. new.. 
Minn.,St. P. & S.S.M. 25,206,800 
Mo., Kan. & Texas... 65,300,300 


18,738,000 
100,000,000 
24,484,700 





Mo., Kan. & Tex. pf.. 15,000,000 
Missouri Pac. tr. cfs.. 77,537,500 
Mo. Pac. pf., tr. cfs.. 45,424,500 
Montana Power ..... 29,633,000 
Montana Power pf.... 9,700,000 
Morris Essex ($50)... 15,000,000 


N ACME CO. ($50). 16,680,200 
°N Ge... 29 236,000 


Nat. Biscuit 
Nat. Biscuit Co. pf... 24,804,500 
Nat. Cloak & Suit.... 12,000,000 
Nat. Cloak & Suit pf. 4,700,000 
Nat.Con. & Cable(sh.) 270,000 
Nat. Enam. & St. Co. 15,591,600 


& St. Co. pf. 8,546,600 
Lead Co.... 20,750,000 
Lead Co. pf 24,463,800 


Nat. En 
National 
National 


Nat. R.of Mex. 2d pf.124,571,400 
Nevada Con. Cop.($5) 9,997,285 
New Or., Tex. & Mex. 12,235,900 
New York Air Brake. 10,000,000 
N. Y. C. & Hud. Riv.t247,896,200 
N. Y., Chi. & St. L... 14,000,000 
New York Dock...... 7,000,000 
New York Dock pf... 10,000,000 
N. Y., N. H. & Hart. .157,117,900 
N. Y., Ont. & West... 58,115,900 


Norfolk Southern 16,000,000 
Norfolk & Western. .120,437,000 
North American ..... 29,779, 700 
Northern Pacific ....247,998,400 
Nova Scotia St. & Coal 12,510,500 


H1IO CIT.GAS ($25) 34,993,600 
Ohio FuelSup. ($25) 19,813,000 
Silver Mining 15,000,000 
Bottle M. ($25) 10,500,000 


(ontario 
Owens 


RETIRS COR e ects senncas 

Pacific Mail ($5):. 1,150,004) 
Pac. Telephone & Tel. 18,000,000 
Pan-Am. P. & Tr. pf. 10,500,000 
Penn. R. R. ($50)... .499,265,700 


People’s Gas, Chicago 38,495,500 
Peoria & Easterh..... 10,000,000 
Pere Marquette ..... 16,241,200 


Pere Marquette pr. pf. 11,169,800 
Pere Marquette pf... 1,027,700 
Pettibone-Mulliken .. 6,995,S00 
Pettibone-Mul. Ist pf. 1,540,500 
Philadelphia Co. ($50) 42,943,000 
Pierce-Arrow M.(sh.) 270,000 
Pierce-Arrow Mot. pf. 8,157,000 
Pitts. Coal of Pa..... 29,111,700 
Pitts. Coal of Pa. pf. 33,859,000 
Pittsburgh Steel pf... 10,500,000 


Pitts. & West Va.... 29,208,200 
Pitts. & West Va. pf. 8,762,100 
Pond Cr. C.t.cfs.($10) 1,223,270 
Pressed Steel Car Co. 12,500,000 
Pressed St. Car Co.pf. 12,500,000 
Pub. Serv. Corp., N.J. 29,999,600 
Pulse Oi... ccc cckan 120,000,000 
RAIL ST. SP. CO... 13,500,000 

tail. St. Sp.Co. pf, 13,500,000 
Ray Con. Cop. ($10). 15,771,790 
Reading ($50) ...... 70,000,000 
Reading Ist pf. ($50) 28,000,000 


Reading 2d pf. ($50) 42,000,000 
Repub. Iron & St. Co. 27,352,000 
Rep. Iron & St. Co.pf. 25,000,000 
R. Dutch Co., t.co.cs 


St L.-SAN FRAN... 46,452,000 
St. I 


San F. pf.. 7,500,000 





St. L. Southwestern. 16,356,200 
St. L. Southw. pf... 19,893,700 
Savage Arms ....... 3,627,000 


Saxon Motor ....... 6,000,000 
Seaboard Air Line 19,412,400 
Seaboard Air Line pf. 11,324,900 


Sears, Roebuck & Co. (0,000,000 


Sears, Roe. & Co. pf. 8,000,000 
Shat. Ariz. Cop. ($10) 3,500,000 
Sinclair Oil & R.(sh.) 1,000,000 


Sloss-Shef. St. & Iron 10,000,000 


Sloss-Shef. 8S. & I. pf.. 6,700,000 
South Porto Rico Sug. 4,500,000 








South Porto RicoS.pf. 3,981,500 
Southern Pacific . 272,823,400 
Southern Railway 86,539,100 





Railway pf. 57,325,600 
Milling 4,817,900 


Southern 
Standard 


Standard Milling pf.. 6,488,000 
Studebaker Co........ 30,000, 000 
Studebaker Co. pf.. 10,965,000 
Stutz Motor.....(sh.) 75,000 


Superior Steel 5.862.000 


Superior Steel Ist pf. 2,193,100 
TENN Se ee St  eedeoems 

re 66,672. 300 
Texas Pacific ....... 38,760,000) 





—tLast Dividend— 


Date 
Paid. 


Jan. 2, "1S 


Jan P, 38 
Jan 1S 
Mar 


Mar 18 
Pr 18 
10, "1S 
2, °18 
15, 18 
Jan. 2, "18 
Feb 1, ‘18 


Nov. 10, '13 
Jan. 2, 18 
Jan. 2, ‘18 
jan. 3%, °IS 
Mar 1, ‘RS 


Mar. 1, "1% 
Oct. 15, 17 
Nov. 15, °17 
Dec. 31, ‘17 
Dec. 31, 17 
Dec. 15, "17 


Dec. 21, '17 
Feb. 1, '1 
Mar. 1 3 


Feb. 1, °18 
Dec. 26, °17 
Jan a 
Feb. 2S, "1S 
Aug. 25, '17 


Dec. 5, ‘17 
feb, 2tj x 
Dec. 3 17 
Feb. 15, '18 


. 3 
Dec. 20, '1 
Dec. 31, '17 
Feb. 14, 18 
Dec. 15, °17 
Jan. 10, "18 
Feb ., “ae 
Jan. 2, 18 
Feb 


Apr. 15, 14 
Dec. 15, '17 
Apr. 19, ‘17 
Aug. 15, ‘14 
Feb. 15, ’18 
Jan i ae 
Jan. 19, "18 
Feb. 2S, "18 
Feb. 1, ‘17 
Jan. 2, 18 
Dec. 31, ‘17 
Dec. 31, °17 
Jan. 2,718 


Mar. 1, "IS 
Jan. 2, °18 
Feb. 1, 18 
Feb. 15, "18 


Per 
Cent. 


$1.25 


Pe- 


riod. First 


Q 
C 


£0 


i 


a ie 
we 


we 


Q 


Q 
Q 


Q 


©: 


© O0: 


~ 


Q 
Q 
Q 
Q 
2 
Q 
Q 


Q 


—Last Week's 





Cc 


High. Low. Last 
7> 78% 7s TS% 
eae ti2% 62% 6214 
Ys oS 9S OS 

sa es 75 
20 29 28 2S, 
61 1 61 1 
23% 23% 23 235 
0 0 40 $9 
1imhg 103 1(Kig 108 
N31, OR, 9214, 98% 
uD i) 93 93 
31%, 31% 531% 
ot mee im. FN 
45% 17% 44%, 447% 
9 HH) 9 9 
j SY 
47%, 1% 455, $% 
4 
2, 255% 2212 el, 
mn 51% mm 1 
GOS G9% Psy) iy 
ne 100% 
79 TS TA Th 
30 30 PYG my 
100 
110% 
- “ 75 
wes 102% 102% limes 
15% 15% 14% 15 
Fry Me 48 IN34 
‘ mae os 994 
2% D4 ee H4 
101 101 99% 99% 
‘ ; : 7% 
1% 1!FK 1S% 193% 
. wi <a 20% 
Ih64%, 138 127% 127% 
72% 72% 71 771% 
1534 
‘is ‘ ‘ 45 
2S 29 27% 28% 
20% 20%, 20% 2OW, 
is a 20 
1OAY, 1(Hjy 103 105 
wa sel ps 4514 
SHY Stig S4%_ SO 
6T% 
3914 114 BS54 3BN5¢ 
4”? §.> +? jv? 
ay 14 BSA D% 
21 Ps) 2% 2% 
re 1, 
7% 30% 27% 29% 
2 24 22} 223 
0 a 94% 4% 
15 151, 14% 455 
47% 4S 417% 1S 
, és an i 
12% 12% 12 2 
DS 
31 
ot 
' 99 
26 a ba 26 
1) 43% 10 4134 
133% 933% 933% 33% 
Hae VA 5S) Hehlg Sa) 
SS S4 S2 S2 
“ee i ; NBY, 
27% 2S% 27% ree 
(tig HG% 66% (Hike 
- ~s ‘ 1936 
0 62% II 1% 
WMi% 5% 5% 96% 
104 109%) =«104 10914 
115% 115% 114% 115% 
254 aa 24 53 
: , oS 
24 24% 251% 24 
77% 78% 75% T6% 
7 37 37 
77% SO 76% 
Ys, YS% 97h 
74 7744 74 
w% 12% 12 12 
ah rs 25 
0 4) 0 20 
‘ Hs - bth, 
6S 70 6654 6656 
10% 101, 10 10 
S14 &%4 S\4 8% 
1S 18% 17% 17% 
10 155% 148% 148% 
. 116 
17 174 17 17% 
35% 36% S4l, 54% 
Me 52 nO 50 
S1 S1 81 81 
170 
105 
SHG SN% 85 SH 
23% 24% 23% 23% 
S53 5Y 54 5S 
v2 92 92 92 
i 79 
WI, r1%4 46% 4N3% 
a rT" - 94 
14% 14%, 4:5 1 
3O% 7 35% 35% 
; La) 
17% 17% 16% 16% — 
153 154% 148 149% 
ia 19% 





hange. 


Transactions——————_, 


Sales 
HO 
100 
65 
1.800 
100 
1,200 
00 
DOO 
135,900 
?00 
1.300 
11,700 
200 
yw) 
6,700 
2 FOO 
200 
l 
HK) 
2K) 
3.000 
35.000 
TOO 
710 
1 SO) 
8,900 
9 O00 
2 SK) 
now 
2,100 
iM) 
19,600 
100 
300 
$i) 
+ 41) 
41M) 
DO 
5.200 
(uh? 
Tw 
HM) 
15,300 
100 
a2 MW) 
1500 
$4,090 
417 
4.400 
200 
1,300 
1,400 
7,550 
5.100 
54,200 
20h) 
14,300 
900 
9,700 
1,300 
100 
400 
700 
100 
SOO 
1,700 
400 
19,000 
1,900 
100 
10,400 
14,800 
1,700 
250 
100,100 
700 
2,700 
3,700 


21,600 








Se Loe 
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New York Stock Exchange Transactions— Continued 





















































































































r Yearly Price Ranges ‘ Amount c—Last Dividend—, -—————Last Week’s Transactions—————, 
1916. 1917. This Year to * Date. STOCKS. Capital Date Per Pe- 

High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. Firat Higt Low Last. Change. Sales. 
68% 48% 48% 14 21% Jan. 3 17% Jan. 9 Third Avenue ...... 16,590,000 Oct. 1, '16 1 ——— 1814 7 5% 1% —2 500 
am hes 206% 165 185 6 Feb. 16 178 Jan. - Tide Water Oil..... .. 31,900,000 Dec. 29, 17 5 Q ge 185 ne 
60% 45% 80% 42% 56% Feb. 21 49 Jan. Tobacco Products .... 16,000,000 Feb. 15, 18 1% .. 54% SHY, 9% 50 — 5% 37,500 
109% 90 105 86 93 Feb. 2 89 Mar. 2 Tobacco Products pf. 7,948,500 Jan. 2, 18 1% Q 9% 90 89 so —1 200 
\ 12 5 10% 4 5% Jan. 24 5% Jan. 24 T.,S. L. & W.c.ofd. 8,250,900 ........ foes = tas Sa eee 
19% 8 15 s 12% Jan. 24 12% Jan. 24 T., S.L.& W.pf.c.of d. 8,694,500 ........ = he 12% ee OF 
ne we 48% 37 40% Feb. 16 39% Jan. 29 Transue & W. st.(sh.) 100,000 Jan. 10,18 $1.25 Q 401 A 401, 10 40 7 600 
99 94 95 62 65% Jan. 31 62 Feb. 26 Twin City Rap. Tran. 22,000,000 Jan. 2, '18 1% Q 62 ti2 G2 62 — &% 100 
> 104% 104 { “104 one 1 250 


110 86 109% =«83 104% Mar. 2 100% Feb. 7 UNDER. TYPEW’'R. 8,600,000 Jan. 1, 18 16% 
120 110 120 112% iit Feb. 8 112 Feb. 8 Underw. Type. pf. 3,900,000 Jan.. 1, '18 1% 112 ci Sapa 


129 87% 112 59% 70 Feb. 28 65 Jan. 24 Union Bag & Paper.. 9,775,300 Dec..15, ‘17 §1% 70 + 5 100 


OOOO 
































) 
153% 129% 149% 101% 123% Feb. 28 109% Jan. 15 Union Pacific ....... 222,291,600 Jan. 2, '18 12% 121% 123% 20% 122% + 1% 25,600 
. 84% 80 85% 69% 72% Feb. 20 69 Jan. 3 Union Pacific pf..... 99,543,500 Oct. 1,°17 2 SA iil 
1 +. = 49% 34% 39% Jan. 4 37 Jan. 2 Unit. Al. S. t. es.(sh.) 500,000 Jan. 21,’18 $1 Q 39 39 39% + % £900 
* 105% 90 127% 81% 99 Jan. 23. 88% Mar. 2 United Cigar Stores.. 18,104,000 Feb. 15, '18 2 Q 9% 964, vA 88% — 7 23,600 
t) 120 §=115 120% 90% 101% Jan. 5 101% Jan. 5 United Cig. Stores pf. 4,526,660 Dec. 15, '17 1% Q 101% 
80 72 80 64 70% Feb. 14 69% Jan. 7 United Drug ........ 19,989,000 Jan. 2, ‘18 1% Q 70 on «| cates 
53% 52% 54 48 48% Feb. 19 46 Jan. 24 Un. Drug Ist pf.($50) ,500,000 Feb. 1, 18 % Q : ae: as. See 
95% 91 91 74 80 Jan. 2 78 Feb. 15 Wnited Drug 2d pf... 9,104,500 Mar. i, 18 1% Q 78% 7 784 + &% 100 
169% 136% 154% 105 133. Feb. 18 116% Jan. 16 United Fruit Co..... 48,792,400 Jan. 15, 18 2 Q i4 i: 28 —1i%K% 400 
21% 7% 11% 44% 6% Jan. 3 4% Jan. 15 United Rys. Inv. Co. 20,400,000 ........ “? a 6% 6% : 6% + % 500 
39% 17 23% 11% 1444 Jan. 3 11 Feb. 2 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, '07 1 ne 13 13%, 13% + % 200 
28% 15% 24% 10 15% Feb. 18 11% Jan. 9 U.S.C.I.Pipe & Fy.Co. 12,106,300 Dec. 1, '07 1 oe 15% 15% 14 —1 650 
67% 48% 63 42 47% Feb. 1 43 Feb. 27 U.S.C.1.Pipe & Fy.pf. 12,106,300 Dec. 15, '17 1% Q 44% rE 14 060C« C4 600 
170% 94% 171% 98% 130% Feb. 19 114 Jan. 5 U. 8S. Indus. Alcohol. 12,000,000 Dec. 1, ‘17 16 ~. 121% 124% 11915 — 1% 13,000 
114 991%, 106 88 97 Feb. 2 95 Jan. 10 U. S. Indus. Alco. pf. 6,000,000 Jan. 15, 18 1% Q =.: 97 << aes 
49 22 22%, 10 11% Jan. 24 8% Feb. 28 U. S. Realty & Imp.. 16,162,500 Feb. 1, 15 1 ; 9 9 ai — 8 200 
70% 47% 67 45 59% Feb. 19 51 Jan. 15 U.S. Rubber Co..... 36,000,000 July 31, 15 Mo... 58 16 5|T — % 5,700 
115% 106% 114% 91 101% Feb. 20 95 Jan. 16 U.S. Rub. Co. Ist pf. 61,725,800 Jan. 31, '18 2 Q 101% 101% 0% 100% % 200 
81% 57 67% 40 49% Feb. 19 42% Jan. 16 U.S.Sm.,R. & M.($50) 17,555,750 Jan. 15, ’18 $1.25 Q 16% 15%, i $51, 14 ~«W«2,, 0000 
53% 50 52% 43% 45% Feb. 1 43 Jan. 29 U.S.S.,R.& M.pf.($50) 24,317,5 Jan. 15,'°18 87%c Q 44 $4 j i4 $ 200 
129% 79% 1365 79% 98% Feb. 1 88% Jan. 15 U. S. Steel Corp..... 508,495,200 Dec. 29, °17 4% Q 995% s ‘ 905% % 578,700 
123 115 121% 102% 1125 Jan. 31 108% Jan. 7 U. S. Steel Corp. pf. .360,314,100 Feb. 27, 18 1% @Q 110% 110 9% 110 li, 3,700 
1: 74% 118% 704% 85% Feb. 19 78 Jan. 15 Utah Copper ($10)... 16,244,900 Dec. 31,'17 $3.50 Q 83 837 79% 79% — 3% 17,100 
27% 16% 24% 9% 15% Feb. 18 11% Jan. 2 Utah Securities Corp.. 15,707,500  ........ os ‘ea ; 14% <s))  \ eeeneele 
51 36 46 26 43 Feb. 19 33% Jan. 2 A.-CAR. CHEM... 27,984,400 Feb. 1, 18 T5c Q $1 11 OY 104 —1% 900 
114% 108 112% + 97 103 Feb. 13 98 Jan. 16 Va.-Car. Chem. pf. 20,012,200 Jan. 15, '18 2 Q 102% 10 2% 102% + % 200 
72% 41 77 46 66 Feb. 19 50 Jan. 5 Va. Iron, C. & Coke.. 9,073,600 ........ aa = 64%, 64 64 64 — 1 300 
17 13% 15% 7 9% Jan. 2 7; Jan. 16 POE? iiciacceda 43,551,500 sebeowaatt - Mis 854 ‘ Sl, 8% — % 500 
60% 41% 58 36% 44% Jan. 2 39% Jan. 15 Wabash pf. A... 46,200,000 Jan. 31, 18 1 Q 42 1Sy, 12 42 - % 1,900 
32% 25 30% 18 234% Feb. 18 20% Jan. 15 Wabash pf. B....... a. ae ~ wo “28 31, 234, 23 si 1,000 
1445 123% 144 70% 83% Jan. 15 75 Jan. 9 Wells Fargo Express. 23,967,300 Jan. 21, 18 1% Q 80 R0 80 80 a 100 
34% 24% 23 12 17% Feb. 15 13 Jan. 15 Western Maryland... 45,425,300 teseces a4 ic 16% 17 16Y, 16% — % 4,200 
ie ee 48 35% 31% Feb. 15 20 Jan. 29 West. Maryland 2d pf. 9,350,700 arora ee oe oe 2814 29 Ly 29 2% 200 
ia ké 18% 10% 16% Feb. 15 13 Jan. 2 Western Pacific Ry.. 43,728,800 ........ iy Fe 154 15 15 - %& 909 
ee eit 52 .385% 58 Feb. 6 46 Jan. 3 Western Pac. Ry. pf. 25,064,200 Feb. 20, 18 1% Q 54 54 544 — | 393 
105% 87 99% 76 92 Jan. 31 85% Jan. 2 Western Union Tel... 99,817,100 Jan. 15, ’18 42% Q 89% H 9Y% 90 — -* 500 
71% 51% 56 33% 43% Feb. 19 38% Jan. 17 Westing. E. & M.($50) 70,813,950 Jan. 31,’18 S87%4c Q 41% 423, 4] 11% Se 7,600 
79 70% 70% 52% 64% Feb. 20 59 Jan. 11 W.E.& M.1st pf.($50) 3,998,700 Jan. 15,'18 S87%e Q 64% 64 114 64% a 100 
27% 21 22% 7% 10% Feb. 27 8% Jan. 16 Wheel. & Lake Erie.. 33,117,500 baaeeews - aa 10 101 9% 9%... ~ 2.900 
58% 46 505% - 165% 22% Feb. 18 20 Feb. 1 Wheel. & L. E. pf... 10,157,200 ........ rp = 21% 21% 20% 20% — 2% 700 
5954 45 52% 13% 45% Feb. 20 36% Jan. 2 White Motor ($50)... 16,000,000 Dec. 31, 17 $1 Q $31 131 13% 43% —1% 700 
81% 34 38% 15 22 Jan. 3 15% Jan. 15 Willys-Overland ($25) 41,606,500 Feb. 1, 18 He Q 18% 19 Igy IisA — %& 25,700 
L 117 94 100 69 8244 Feb. 20 75 Jan. 3 Willys-Overland pf... 14,529,300 Jan. 1, 18 1% Q 81% 81 80% 0m — & 900 
w aga my 2 50 Jan. 19 45% Jan. 2 Wilson & Co.......-. 20,000,000 .......- = a a 2 3 Bw + 1% 3,800 
56% 33 54% 33 39% Jan. 3 36% Feb. 8 Wisconsin Central ... 16,147,900 rrr ae $0 37 3s x7 38 + &% 500 
114% 118 51 99% 120% Jan. 3 114 Jan. 7 Woolworth (F.W.) Co. 50,000,000 Mar. 1, 18 2 Q 118% 118 7 117 — 2% 600 
36% 25 37% 23% 42% Feb. 27 34 Jan. 4 Worthington Pump... 9,832,500 ........ hs he 40) {91 10 10% + % 1,900 
100 95 97 88 88% Feb. 26 85% Feb. 5 Worth. Pump pf. A.. 4,409,300 Jan. 2, 18 1% Q 88% q 8814 sh 4 hh 106 
66% 52% 63 50 621%4 Feb. 23. 59 Jan. 18 Worth. Pump pf. B.. 7,759,100 Jan. 2, '18 1% Q 2 f 62 cy — 400 


NOTE—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for less than t int they are marked with an 


asterisk (*) 
tIncluding the amount of New York Central Railroad stock listed. {Paid in re. 














































+ Indicates rates of dividends which Amount. Kind. Cee. @ Th. GE wb. ccccce 7% Apr., °17 M 1. Trac. ($25) 16% Oct., °17 
, + oot Ohio Cities Gas........ 5 &% Stock Chi., St. P., M. & O. pf.. 130 Apr., °17 N t & & bh... OS Dec., "17 
ee rer eaees Sens. (Paid Feb. 11, 1918.) Cleve. & Pitts, ($50).... 80% Apr., ‘17 Na f Mex. Ist pf.. 15 Mar.,’17 
§ Indicates rates of dividends which Owens Bottle Mach. Co.50c. Extra Do special guaranteed. *50 Apr., '17 N. ¥ & St.L.1st pf. 80 Nov., ’16 
include extra or special dividends paid Pacific Mail............ $2.5 Extra Col. Fuel & Iron pf...... 112 Mar., 17 PRR te 41 Dec., 17 
on separate dates from the regular pay- — <7 Tg eecces : % Stock Col. Fuel & Iron 2d pf.. 46 Dec., '17 N y k, & wW estern.. 104% June, '17 
. ‘ i ee 3% Extra Cripple Creek Central... 33 Aug.; '17 Norf & West. pf..... 71 Dec., "17 
mount, and not included in the latter as Underwood Typewriter. 5 % Extra i ae Pr. & Light pf.. 97 Nov., ’16 | Northw ern Tet SP EAN 51 Nov., °15 
given in the above table: Union Bag & Paper... 2 % Extra Detroit & Mackinac..... “70 = July, °15 Nort entral ($50).. 76 Sep., ‘17 
Amount. Kind. (In Liberty bonds uasee. Match. . 130 Jan., ’17 Old I nion ($25)..... 70% Apr., "16 
Allis Chalmers........ %% Back paid Jan. 25, 1918.) Duluth, S. & At. f.. - 6% Dec., 17 e Mach. pf.. 108 Dec., "17 
Am. Brake Shoe & Fy. 1 % Extra Union Pacific.......... 1% Extra Du tg “Powder pf.... 104% Dec., '16 Pat ewing pf....... 92% Dec., °16 
Am, Car & Found. com. 1 % Extra U. 8. Steel common. ... 3% Extra Eastman Kodak......... *605 Aug., 15 cif iat 36 wf. 2.00 Sep., 16 
Am. Shipbuilding...... 2 % Extra Western Union Tel....1 % Extra Elec. Storage Battery... 47 Dec., '17 I if if SRR 101 June, '17 
Burns Brothers........ 1% Stock < Erie —— ($50) abies 62% Dec., 15 I & Tel. pf 95% Aug., '17 
214%, P General Cigar pf.......- 98% Aug., 17 I & St. L 63 Jec., '17 
Bush Terminal ........ 2% Scrip The following are the last sales of in- Hav. Elec. y ath L. & P. 99% Jan., ‘17 I N. & Chi 160 a 17 
Cerro de Pasco........ 5c. — active stocks: SE Ser arse 105 May, 17 I Ill. C. col *60 = Nov., °17 
pene ge A ll a Acme Tea 1st pf........ 92 May, 17 | Helme (G. W.) Co...... 199 Jan., "17 Re & Sarato *174% Dec., ’16 
Costineeiel 2 % Stock Albany & et. *180 Dec., °17 _Helme (G. W.) Co. pf.. 11% Nov., '16 Ur i Dyewood........ Gl Dec., "a7 
(Paid Feb. 21, 1918.) Amer. Bank Note pf.. 42 Nov., ’17 Hocking Valley.......... 112 _ Apr., 15 Be Eeosccacvnbspeeases 04 Oct., 17 
2 Amer, B. Shoe & F..... 101. = July, ’17 K. C., Ft. S. & Mem. pf. 75% Nov., ’16 United verboard...... 16 Nov., '17 
General Chemical. - 244% Special Ce errr 42 June, ’17 Kayser (J.) 1st pf...... 118% Feb., '17 Ur i ites Express.. 16% Dec., ’17 
ANG oe see ee ee eee e ness 5 % Stock Amer. Smelters pf., B.. 91% Aug., °17 Keokuk & Des. M. pf.... 29 Mar., "16 Virg ty. & Power... 47% Sep., °16 
(Paid Feb. 1, 1918.) Amer. Snuff pf.......... 98 Oct., °17 Manhattan Beach ...... 1 July, ‘17 Vulcar tinntne. 5555+. 7 Ct, 
General Electric....... 2 % Stock Assets Realization. % Dec., '17 Manhattan Shirt pf...... 102 Nov., 17 a RR CE Se 23% Oct., °17 
“a G. W. Helme Co...... 4% Extra Booth Fisheries Ist ‘pf. 80 <Aug., 15 Mathiesen Alkali ....... 45 Dec., °17 Weyman-Bruton ........ 281 Sep., '16 
: International Salt...... 4% Special Canada Southern ...... 55% Apr., ‘17 Mil., St. P. &S. 8S. M. pf. 117 Sep., "17 we in-Bruton pf..... 112% Apr., °17 
- Julius Kayser & Co....1 % Extra Car., Clinch. & Ohio.... 22% Aug., ’17 Do leased line. -e-. 15% Nov., '16 Westing 4ir Brake..... 111 Aug., '17 
rie] Kennecott Copper. .....50c. Extra Oe Ore ers 50 Oct., °17 Mobile & Birm, pf... ent e 81% Nov., 16 Wilson & Co. pf......0 96 Nov., °17 
Fe Lackawanna Steel..... 214% Extra Chicago & Alton pf...... 22 Aug., '17 Moline Plow Ist pf...... 98 Nov., °16 VW worth pf..........- 114% Dec., °17 
¥ Morris & Essex........ 3Tiec. Extra Chi, & E. Ill. tr. certs.. 4% Oct., '17 . Montgomery Ward pf... 111 Apr., ‘14 +( lot 
Ag —— —— a 
iz CONSOLIDATED EXCHANGE. Sales. Open. High. Low, Last. Sales. Open. High. Low. Last 1 Open. High. Low, Last. 
ia ae 430 Brooklyn R.T. 40% 41% 38 39 8,000 Int. M. M. ‘pf. 99% 100% 97% 97% 0 teel Car. 60% 62% 60% 62% 
, Week Ended March 2. 10 Burns Bros...119% 119% 119% 119% j{ 470 Int. Nickel... 28% 29% 27% 28% Steel Spr. 52% 55 52% 65 
[ Sales. Open. High. Low. Last. 60 Butte C. & Z 9% 10% 9% 10% 3 190 Int, Paper.... 30 30% 30 30% on. Cop. 24 24 23% 24 
“ 360 Alaska Gold.. 1% 2 1% 1% 140 California Pet 16% 16% 16% 16% : 10 Kan. City © .17 17 17 17 ‘ jing .. 1% 73% 5% 76% 
if 460 Allis-Chalm’s. 26% 27% 25% 25% 30 Canadian Pac.145% 146% 145% 146% | 180 Ken, Copper.. 38 338% 32% 32% Iron & 8. 77% 79% 77 T7% 
4 1,900 Am. Beet 8... 81% 83% 80 80% 2,610 Cent, Leather. 70 73% 7 75 | 30 Lack. Stee!... 78% 79% 78% 78% ir Oil.. 35% 36 34% 34% 
; 1,855 Am. Can .... 40% 42% 39% 30% 520 Ches, & Ohio. 54% 56 54% 55% 120 Maxwell Mot. 28 28 27% 28 ern Pac. 86% 88% 85% 85% 
3,380 Am. Car & F. 72% 79% 72% 15% 3,870 C., M.& St.P 41% 41% 38% 40% 90 Max 2d pf... 22% 22% 22% 22% Southern Ry.. 24 24% 23% 23% 
: 10 Am. Cotton Oil 31% 31% 31% 31% 60 C.,M.& St.P.pf 68% 70% 68% TW% 9,880 Mexican Pet.. 93% 98 92% 93% 5,260 Studebaker .. W% 51% 46% 48% 
i 230 Am.Hide & L. 13% 14% 13% 14 320 C., R. L & P. 20% 21% 20% W% 350 Miami Copper 31% 31% 31% 31% é in. Copper, 17% 17% 16% 17 
40 Am. H.&L. pf 59% 63% 59% 63% 40 Chile Copper.. 164 16% 16% 16% 880 Midvale Stecl. 454% 45% 44% 44% 20 7 Prod.... 55% 56% 50 50 
5) Am. Internat. 54 54 53% 53% 20 Chino Copper. 43 43 43 43 470 Missouri Pac. 22% 23% 22% 22% Bx Pacific.121% 123% 120% 122% 
230 Am. Linseed,. 33 33 31% 31% 430 Colorado Fuel 39 59% 38% 38% 50 Nat. ConJ:uit. 14% 14% 14% 14% 8 Cig. St.. 95% 95% 88% 88% 
1,250 Am. Locomo.. 64% 67% 64 64% 10 Con. Gas..... 89% 89% 89% 89% 1,510 Nat. Enam’g. 50% 53% 48% 481 v CLP. wb 15 15 15 
2,575 Am.Smelt.&R. 83% 84 80% 80% 4,420 Corn P. Ref.. 338% 35% 32% 35% 50 Nevada ‘“on.. 19 19% 19 19% 840 S. Ind. A..120% 184 119 119 
70 Am. Sugar R.107% 108% 107% 108% 7,330 Crucible Steel. 63% 66% 61% 624% 10 N. Y. Air B..1374% 137% 137% 137% S. Rubber. 56% 58 56% 57% 
3,940 Am. 8S. Tob... 91 95% 89 89% 1,640 Cuba Cane S. 334% 33% 31% 31% 240 N. Y. Central 72% 72% 71 71% 91,180 U. S. Steel... 95% 98% 89% 90% 
40 Am. Tel. & T.106% 106% 106% 106% 870 Dist. Secur’s.. 39 40% 38% 38% 90 N.Y.,N.H.&H. 27% 29 27% 29 75 1 Copper.. 82% 84% 79% 80 
3,210 Anaconda Cop. 64 65 62 62% errr 15% 15% 14% 14% 100 Northern Pac. 85% 86 85% 85% Wab. pf. A.. 425% 42% 425% 42% 
HA, T. & 8S. F. 85% 86% 85% 85% 20 Erie ist pf... 26% 26% 26% 26% 460 Ohio Cities G. 39% 40% 39 39 20 West. E. & M. 42% 42% 42% 42% 
430 A., G. & W.L113% 116% 111% 111, 3,530 Gen. Motors..125 125 116% 118 420 Pacific Mail.. 29 31 29 20% 1,816 Willys-Over.. 19 19% 18% 18% 
22,480 Baldwin Loco. 74% 79% 72% 75% 10 Gt. North. pf. 92 92 92 92 20 Pennsylvania. 45 45 45 45 BONDS 
575 Balt. & Ohio.. 53% 54% 524% 52% 350 Gt. N. O. ctfs. 28% 29% 27% 27% 10 Peo. Gas, Chi. 47% 47% 47% 47% $13,800 Liberty 3%s..98.00 98.00 97.88 97.94 
15,960 Beth. Steel B. 79% 824% 77% 77% 460 Insp. Coppe>.. 46% 16% 45% 45% | 120 Pierce-Arrow.. 41% 42% 41% 42% | 10,650 Do Ist 4s..97.38 97.38 97.06 97,14 
30 B. S. 8% pf..101% 101% 101% 101% 5,305 Int. Mer. M.. 30% 31% 28% 28% 1,690 Pitts. Coal... 54% 58% 54% 56% j(‘ 80,300 Do 2d 4s..96.84 96.84 96.32 96,56 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange Bond Trading 


Week Ended March 2 Total Sales $20,393,000 Par Value 






















































































































Range, 1918. Net Kanwe, 118 Net , Range, 1918. Net 
High. Low. Sales. High, Low. Last. (h'ge. High. Low. Seles. High. Low. Last. Ch ge. | High. Low. Sales. Hich. Low. Last. Ch’ge. 
235% we 6 ALASKA GOLD M. 62 62 1 DL.Cen.,St.L.Div.3s.. 62 62 62 a } 49% 47 Sea. Air Line adj. 5s 50% 49% 0% — % 
2 J * 
cv. 6s, Series A.. 21 Is 19 5 Sou, OSI 24 Illinois Steel 4%s... 85% 84 St + 1% 59% 4 San A. & A. P. 4s.. 50% 59% 58% — % 
26 2u 5 Alasko Gold M. cv. o 11 «Indiana Steel 5s..... 964, 96% % 2 Sinclair Oil 7s......- 87% %6% 86% —1 
ts, Series B.. . 20 20 20 i) uss hs 6©6snmter.-Met. 4%s 53 St = | 86 74 Sinc. Oil, with war. 91% %% 9% —1 
w% Yi 11 Am. Ag. Uh, deb. 5s. 95%) 95 Ds) “< s Si Lis Int. Rap. Tran, 5s.. 82% 8 — 1% 90% 8 So. Bell Tel. 5s.. 91% 91% 91% — % 
100% «= 3 Am. Ag. Ch. cv. 55.1004, 100 1%, + oo “oO, 222 Int. Mer. Mar. 6s.. 92% 92% —1% | 92% 86% 161 So. Pac. conv, is.... 92% 91 91 - | 
wo os 4 Am. Hide & L. ts...100 hin 1) + 1% : tinh, 1 Int, Agr. col. tr. 5s 738% 73% 3% + % 7% 75% 62 So. Pac. conv. 4s.... 78 77% TTT%— % 
Oy, 6% jGF Am. 5. & R. Ist ds sv SS SS by Hil, 41% 4 lowa Central ref. 4s. 44% 44 44% + le 82%, 52% So. Pac. ref. 4s.... 82 8044 80% — 1% 
ek, MD! a A. T. & T. col. 4s st Bly SZik + ‘ Ww2% Ilwvl Ss K.C.,FUS.& M.6s... 102 10) we x 76 724% 29 So. Pac. col. 4s.... 72% 72% 72% %& 
why { TT. «" Se. np ‘ -- o- , <7 7 a7 7 77 
sen o SS Am, T. & T.col.tr.ds. 04% 3, | WK 1 77 7 j%L Kan, City So. 5s.... 75% TD 75 — % 8114 77 1 So. P., 8. F. T. 4s 77 17 77 1 
saeee MG 2 Am. T. & T. ev. 4%. YI W% wie %, 61% 5s s Kansas City So. 3s. 6044 60 an, 96% so Southern Ry. 5s.... % 92 yz 4 
on a a Am. T. & T. cv. 448 Se Se Mile + IM 7s 7h » Kan, City Term. 4s. 75% 75 7% -- & 115 Southern Ry. gen. 4s 61% 60% GIR + & 
a — 6 <Am. Tobacco 4s Ti OT4% ” 96, WK » LACK. STL. 5s,1923 96% 95 96%, 1 So. Ry., St.L.Div.4s. 68% 68% Og — % 
s7 pe = ro a oe oe 901g SN 1 Lack, Steel 5s, 1950. 89 89 x9 1 1 Stand, Mill, Ist Ss.. %0 -” = + 
ll rod = a a, & Co. 444 Nt} SK SOly by T% 2 3 Lake Shore 3%s.... 73% Ww 73Y, 4 4 TEN, Cc. & Ll. gen. 4 a1 
2% $ T. 28 -en.4s §S Pv “i 7 » T ‘ : < 
i - oF, a &. F. gent =» =a Sn » M4 S% Lake Shore 4s, 1928. 851% 85% Sd + 1 11 Tenn. Cop. ev. US. - = 1s 
os w4% wA., T. & S. FL adj a ; ‘ ° - 7 <4 . 6 Ter. As,,5t. L.con.5s 95 
«aon a8 - on 4 Pr Lake Shore 4s, 1931. 84% 83 &3% % 17 Texas Co. deb. ts oy, 4+ % 
*< a fj ; : wr, % Lehigh Val.Cons.4%s 90 90% 90% ® Third Av. ref, 4s.. oe 
10 A.,T.& 5.F.cv.4s,"0. 56 i Mi +1 114 * thea . : Sn. 0908 e | 27 Third Av. adj. 5s... 274 ty 
1 At. &@ Birm. 4s..... 73 = a 1 4 siggett & Myers 78.115% 115 115 : 1 T., St. L: & W. 3%. 80 80 S0 
1 A. &Ch. A. L. Ist 5s 94 ut 4 = : Liggett & Myers 5s.. 95 93%, 9 + 2! rn 92 1 Tri-City * ae rey) 92%; — 1% 
18 At. C. Line Ist 4s.. 34% 83% S84 a <5 2 Lorillard 5s.......... 90% 9% 906% + % os % » chan annee kk a ae ae, _ 
- - ° No 1 I - . 2 , s6% «321 UNION PAC. Ist 4s. S74, SOM OSS 
A. C. Line unif. 440 1% SI%qST% ' eal ; ouis & “Nash un.4s 86 sé 6 + NG se 2 Union Pac. Ist4s,reg. 86 Rb 86 
@ A.C.L,, L&@N.colds.. 7% 71 #7 + % a 2 L. &N., AK. & C.4s Ti 1% Tih + % x17 12 Union Pac. ref, 48.. SI% 80% 8044 y 
17% BALT. & O. pr.1.3%s XS <i 87M “% x) 19 MIDVALE STL. 5s. 85% 84% 85 , STG 12 Union Pacs.cv. 48... 8% 88% 8% 
4)0 Balt. & O. gold 4s.. 77% 7% 77% % 104 1 Minn. & St.L. Ist 75.104 104 104 2 2 ® UU, R. kwof S. F. 4s W 
5 B&O. S.W.Div.s%s 85 5 gS +2 a 11 M. & St. L. ref. 4s. 43% 43 43 1 oe ee 25 25 
1” «6«B. @& O. ref. hs _ 82 NI OSIM 4+ m SB a M.,St.P. & S.S.M.4s 86 bs a be ry oxy 2 WeR. R. of S. F. 4s 
“s BL & ©. ev. 4%s 704 78% 78% a 22 6M., K. & T. Ist 4s 61 0% Wh 1% Un. Tr. r.. 2 25 2 
1 B&O, P,LE&WV 4s. 72 7 7 : = S M., K. & T. 2d 4s.. 34 34 : U.S.Realty & Imp.5s 47 
1” )=6«Beth. Sti. pur, m. Ss SO xO sw % on ‘ M., K. & T. of T. 5s 2 U. S. Rubber @s....100 
z Heth, Steel ref. 5s.. 8% SOG 8Hy + = 3 M.,K.& T. 2d 4s,tr.r. 32 3z U. S. Rubber ref. 5s 79 
> BK. OR, T. Os, 11S NO% My wy, 1% 28 4 = @ Ra & U. S. Sm., R.& M.fis 97 
2 B. R. T. ref. 4s . “ww 6”  % pm oo is, t r vor: 2s 28 U. S. Steel Ss...... 99% 
1 B. R. T. gold 4s 2 Nile Ste + 1% ot, 1 a Mo. Pac. con. 6s.... 99% 99% 991% U. S. Steel Ss, reg... 9% Me 
1 B'klyn Un. El. Ss.. &2 RY aL : a oi INtK, Mo. Pac. gen. 48... 58% 57% 574 % VA.-CAR. CH.1st 5s 96% 
1 B’klyn Un. Gas 5s.. 04 Ww 4 M% bn a 11 = M. P. Ist ref. 5s, °23. 92 90%, YO" % Va.Car. Chem. 4 
1 €AN. SO. cons. 5s. 11% 01% Ye + & a oe ‘ 14 Montana Power 5s.. 91% '%9 xY 1 Virginian Ry % 
1 Cent. Dist. Tel. 58... OSI GRY NK 1 oa , 1 NAT. STARCH 4d. 5s 92% 1 WABASH Ist 5s.... 4 mM 
% Cent. Leather. 5s wih, | NY Hid % wd old bald 7 ©., T. & M. ine.5s 48  - Wa 2a Os. MS 
10 Cent. of N. J. gen. 55.1084 WW pexs 1 4% a 4 O..T. &M.Gs,Ser.A.. 944 % Wabash ec os : 
“ : ; a 2 ’ «Ane abas 1. 8. T. 5s. 100% 
: Cent Pacific is... S1I% SI% SIR + %& aan 3 a N. ¥. Cent. gen. 3%s 72% — ny Western Electric 5s. 97 ly 
12 Cont Pacific 3%s 7% ST NTh, % a : = iss - ¥. Cent deb. is. v4 %. West. Maryland 4s. 61 1 
4 — = 3 S ia 4s 72M 72M 72% = 4% Lie “4 ¥. Cc. deb. 4s, °34 7s - % Western Pacific 5s.. 81 
fl % e Pasco 6s 1064 106 106 % _ N.Y. Cent. con. 4s. 74 - & West Shore 4s _ 77 
2 hes & O. con. is 97 97% 87h 2% M44 sO 1 N Y.C.ref.& imp.4%4s. 4% - %&% West. Un. col. tr. 3s. 931. 
-. men. & O. gen. 44s. 74 73% «74 ox 4 N.Y. C., L.S.co s 654 tt #4 1y Wilson & Co. Ist tis. 96%, 
4 hes & U. ev. os es 7s rio ly Gi% i ' Be los, 65% “ a Wisconsin Cent. 4s.. 72% a 
52 oa 2 S ev. 4%s 71 = ou 2 -f- -L.,H.&P.4s To + %& 
3 ¢ & on 3s Oly - 1 Sy Si% 1 N.Y.G.,E.L.,H.&P.5s SS + 1 Total sales 
7 Chi. & Alton 344s 0 1 102% 100% 3’ N.Y., L. & W.1st és. we Penn 
1 C., B. & Q. gen. 4s a8 : “i N4 | N.Y.N 1 iin On - : -RMENT BONDS 
210 C., B. & Q. joint 48, wy! ‘% 32 2 i NYINH&Hane. vd U. S. Liberty 3%48..98.00 97.86 97.98 
” .. B&Q. L DAs TH 3, 74m + 3 le ia, 55 * my no - U. S. Lib. Ist cv. 48 97.28 97.08 97.2) 
- bs he ; % 4 de o "Gh. .cccce 82 a2 2 . 5S. Lib, ev s 97.3 Q7.0% 97.28 
‘ c.. B. & Q., 1. D. 45, BH 84 &4 2 U4 ; N.Y.. O. & W.ref.4s. 08% GSK GS% + 2 U. 8. Liberty 2d 48.96.90 : 16.5 a 
on 7 §- &S N. ext.4s O1% O1% WI! y y 2 N. Y. Rys. ref. 4s.. 0% 50 eT) Am, For. Secur. Ss. SF Hig 
2 CRE m ref is cfs 25% 25 25 17% % N. Y¥. Rys. adj. Ss.. 18% 18 4 Anglo-French 5s 94 Su, " 
1 po P> rie Ist Ss #0 sald bald : i4 2 N. Y., S. & W.ref.is 74% 74% ‘4 City of Bordeaux tis 8%) SY 
04 c ua ) ge 4s ae 6 % tm + te S% & N. ¥. Telephone 4%s SS% SN + 1% City of Lyons tis NU SN 
+3 - R. ‘ St. P. 48,°25 80% 7k% = 7K 1% 7 6; ; oN. Y¥., W. & B. 4%s. 47% 47's 1 City of Marseilles 6s S9% so 
’ J t St.P.ref.4%s 687 - - : ~ : ov a “ity eatin den - : 
2 CM é ~ a - =" e a7%4 1% 64 61 1 Nor. & S.1st & ref.5s 61 61 2% os = peste 6s m N7%e ot 
24 CLM. & St.P. ev.4%s 7 5 ‘ = & 7 Nor. & W. con. 4s... 84 83% M% age eg er Fe a 
: on . i X.. a 73 71% z2 1% hs T1% 1 Nor. & W. dev. 4s... 76 16% + 1% — = pa 5s, = 04% 94% + Ie 
ome . AS tom fem fem baat NOM 1 Northern Pacific ref. om. of Can, 5s, “Sl S%g =. 2 
a ,N ae _ : = ‘ at 
» pw Ad Bi gen. 48 84% RAM M4 + % and imp. 4%s..... Rw R5% “2 French Govt , oA vin — sad 
66c R ho 7 piald Sob 4% = OM 28 Northern Pacific 4s. %3 —— & ND% 6 Japanese 4%s...... R% SVK — 1\%, 
ae GR LAP. gen ts 7% 77 TT % 61% 5% 13 Northern Pacific 3s. 60 58 1 = 3 Jap. sie, 2d series. 91 . 
m 6C., RT. & P. ref. 45 6% 61% BI — 1% 87% 86 1 N.S. P. Ist & ref. 5s 56% 6%  8¢ - Tt BD sap. Mie, SS corks 
2 < R. I. & P. deb 7 5 bi % ie Ger 7 
4 ¢) StL &N.O 7 7 1 104 101% 1 ORE. SH. LINE 63.101% 101% 101% — % a ioe wh On + & 
2° Cc s@P 1 : = = wd baad 97% 1 Ore. Sh. Line. con.5s 95% %% 5% — % it Tit % Japanese 4s .. 77 77 77 + 1 
. @ St P M & O.deb.5s 85% 85% SK —10% ey 824% 14 Ore. Sh. Line ref. 4s 81% 44 a4 2 BS HO 2 Rep. of Cuba 5s, “O04. 9 w% 95 
; “ni t n. Sta. 4%s Bie RO, SOL % Th 71 s Ore.-W. Ist & ref. 4s 72% 72 72% MM: , v7 685 U. K. of G.B. & 15s 83} A va 
1 oa.” “ae ae ot 40% 7% 16 PAC. G. & EL. 5s.. so sO — %& 9" 954 165 U. K. of G. B. & I 
“hile Copper 7s 106% 106% 106% % xO 79 3 Pac. of Mo. Ist 4s.. 80 0 x0 +14 "gs, 1919 . -- WY WM We — 
™ Chile C. Gs, part pd. 79 77% Ti 1 92% Dy ® Pac. T. & T. 5e.... 92% 92% + 3 w9~ 17% 1,600 U. K. of G. B. & I 4 
. |. & 36 omic le is. +S 9 24 Penn. con. 4%8..... 98 wx + SYes, 1919, new.... 99% NH HY + MY 
1 c ..€ -&St.L.gen.4s Lied G2 uz 1 uw RLS s4 Penn. gen. 4%s..... v1 9% + % say w1% 372 U. K of GB. & I 
! = St: L. 44s . wRIG MRI RAIG ow 87% 6 Penn. is, 1948...... 87% ’ 87% + % Sie, 1921 .... O44 aw Ny ¥, e 
: ot I.gen.te Ni NS NS 41 78% & Peo. Gas, Chi.,ref.5s 78% 78% 78% — 1% a | 
. Cor nar lal 5s iti 7% TS — % hl% 47 5 6Peoria & E. Ist 4s.. 50 iT) m —1h% Total sales .....-+++++++eeeeees S14, 629.00") 
2 ‘ol. Mi c's 5 ny x » ” : “ ; cee. 
2 Col re ee . ps on 1% so son 2 Pere Marq. Ist 5s... 81 80% «81 NEW YORK CITY BONDS } 
= a .* a Stl ‘ so 73% 10 Public Service 5s... 80 7% sO +2 ~ai “7 - : os pe a 4 
0 Col. & So, ref, 444s an ‘ oat oan ,. - # nad ae wal, 17% 1 Stes, Nov., 14 . 17% 77% 77% t, 
° - as pad » , 26% 96% $35 RY. STL. SPRING, Sh sh 2 4s ns | (at rf 
2 Col, Gas & E). 5s 7x + 2u% INT. OC. 5s 0% 9% 96% + % ae a5 ; rng reg....- Amy OMG “4 
* : “" . pe “ : r : ee ‘ 5 3 j H 
; a «& Toledo Ist i io + 0% 83 45 Reading gen. 4s..... 85 Si% ike ly RT", one 16 Po eT om nol 7 
B. “ena Tab. Rec. ths on + % 13 3 Rep. I. & S. 5s, "40. 98 07% %7%%— % Hy sf 7 ” y oes - ae “4 | 
7% Con. Gas conv. 6s Tar, Se 6 ” } y 1 1 pond a , 14s, 0% 00 90% + ‘ t 
Tt 2 Rio Gr. W. Ist 4s.. 64% 61 6b + } « 4 7, 
Lt Cumberland Tel. 5s “1 % 50 1 a de Ocak ae - orn 4 — NU% 8 ‘4s, : be 0, SOK WK _ 
_ » . we ° hted — fei g5 6 Os 57 O66 a i] 4 7 
t DEL. p. HUD. lien ORY 4 Rome.W. & O.cons.5s 98% 98% 984 + 1% 96% 24% . rH wy a: 1957 ‘ O6% — OO% A 
eq. 448 : wey zt j 1 RI, Ark. & L. 4%s 68 63 6 +1 . 1 oo 2 wens . : + * 
: “ , “ 964 4 s 4 Hi Ms me 3 
1D. & H. Ist & refds S2M Ny Site 1 ST.L,LM&S.gens.9 9 9 + % 7 a ee ‘ 
2. e 2 G. imp. Ss. 71% Ti%® Ti% 1% TS 0 8. L. FM. Sa OS. Total I $10, 
G. con. 48.. 664% 65% 65% ly unif & ref. 4s 74% 14% 743 1 —: oo : : : ~ ; 
= < . 8s. e* * * ‘ * * of) > M4 . 
11) DD. & R.G.ist & refs 48% 48% 4 71 69 sa. h & BM SO @. 105 = 101 3 6N STATS BONDS , 3 
6 Detrpit City Gas 5s. % 1% % R. & G. 4s ; 70 70 ar y 2 ‘ N. Y. State 4%s 104% 104% 104% A Hy 
12 os River Tun. 4%48. 76% 76% 76% Ms OK 1 St. L. & S.F. gens. 95 bs ‘a Total sales 2 OD i 
— rte wae j%s.. peal Lal pad %, 61 212 St. L. & S. F. pr.l.4s 58% ‘eo + % —* sand Ste 3 $3,000 
rod oy > the aia a ma yl 4 74% a7) St. L. & San Fran. Grand total $20,3933,00 ; 
. c ge 8 ny ; b} ’ prior lien 5s. B 71% 70% 70% —1 3 z eevee oer 0), 3% ) 
46 Erie Ist cons. 4s 67 66% 66% €8 64 65 St. L.& S. F. adj. 6s 67 66% 66% % = 
” — ev rs ouae 2 -* J uo + ‘a | 46 2 «St. L.& S. F. inc. 6s 49% 49 49 1 
2 trie cv. 4s, Series i My fie + & Ry «(it 5 St. L. S. W. Ist 4s.. 6K HH 66 
i 2 GaN. ELEC Si... th 71 ™ iO + St. L. SW. cons. 48 €O% 60 90 ty ANGLO FRENCH is 
2 it. Nor. re 8 : 539% ST “ 3 3 , ‘ 
| 1 Great Falls Power Ss .98 % = Se « Septic se 80s To Yield 9%, 
xt 78 1 Guif & Ship I. 5s 96 on - me py sa ‘ a 58 i, o “* and other conservative issues at attractive prices o 
ve = - 
7% 7% 4 HOCKING VAL. 4%» ~ , “ = ‘a ; 
} woe 108 in i in see Ge 7 ia _— ai ; ve a, a ee) a SOLA SOL Sol, om E E 8 
3 D i oh ” . . . & s » 
_ = - a sae = = = Mont. ext. 4s....... 81% 81% SI% + % “6 INCORPORATES 
& : ee en ee : 102% 102 1 St. P. & N. Pec. Gs.102 102 102 % 
mm, TA 15) sOTM. Cent. 4s, 1953 + & 100% «100% 1 St.P.& SiouxCitry 6s.100% 100% 1004 2 | The Hendieed Beller Huet Meme , 
7 . “a 
Zz 62 1 T.Cent.te. 1954, 71% 70 1 Sea. A. L.g. 4s, sta. 71% 71% 71% —1 | | 120 Broadway New York : 
a3 7 2 In Cent. ref. 4s. % my OS 34 Sea. Air Line ref. 48 53% 53 TBM t 
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} a 
Transacti the N York Curb 
Trading by Days » Range, 1918. Net , Range, 1918 Net 
High. Low Sales High. Low. Last. Ch’'ge High. Low $ High. Low Last Ch'ge 
industrials Oils Mining. Bonds. | % % 8,700 N. Y.-Okla Oil.... 4 % — & 34 31 1,660) 73 i —- 1 
Monday & 101,454 213, 725 $250,006 su i 183,500 *Northwest. Oil &2 +16 57 43 9,7 +1 
Tuesday 148,033 185,1 114,000 | Slo 3 160,100 *Oklahoma Oil . 5 + 1 2% 1! io 3 
Wednesday 3.990 1°4,505 91,000 16 42.500 *Okla. Oil pf..... 11% 1% 47, ed + Ly 
Thursday 266.7 i” 311,850 153,000 7% 1 (0 Okla. P. & R...... 7 % 4 % 1f),¢ sé 4 
Friday 233.804 373,300 58,000 6 21,250 Okmulgee P. & R. 6 +1 u 1 
Saturday 110,165 144.655 40 Pal) 16,000 Omar Oil & Gas.. 35 + 5 45 27 OH) FE +6 
- 27 8.800 *Overland 21 2 Is 11 ‘ a4 
ES Sa ee 284.018 1,087,106 = 1,413,280 BS 100 *Pan-Amer. 53 606-8 , 14.7 + ay 
5% 5 9,700 *Penn.-Ken. 5% 7 iy = % 
INDUSTRIALS. 3% 3% *Penn.-Wyoming 3% * 47 1 -—¢ 
Range, 1918. Net 86 Ww *Queen Oil .......  —s — 
High. Low. High. Low. Last. Ch’ge 1 Ye , *Red Rock O.& G. 1 18 a= & Z 
9% 6% *Aetna Explos % Mm SK + %& he % 100,000 *Rice Oil ........ a) i's % + % 10% 7 HH) . 
> 41h, *Aetna Ex. pf.,w.i. 55 0 a +s lw Shy 3,00 *Sapulpa O. & R.. 8% 814 8% — % 3% 2 ) % 
77 70 1,100 *Air Reduction .... 77 1% %@7 +6 *% 5% 16,100 Sequoyah O. & R.. 3 ie % 3M ; a * bad 
20 5 1,800 Br.-Am. Tob. Reg 164 15% 15% %& 23% 4.500 *Sinclair Gulf .....22 “0 le 1% VN ré “ 
18 164 1,900 B.-A. Tob. Coupon 18 17 17 % Ly, % 14,200 *Somerset Oil .... ly % + As 4 & % 
8% 7 1,300 Charcoal Iron Co & SK = 8H + OM 2% 1% 8.400 *Stanton Oil .... 1% lik + fe ed + 
7 s 1,305 Charcoal I. Co. pf. 7 6% 7 ‘2 le % 21,200 *United West. Oil % is es Is 1 +5 
135 bwe 14,100 Chev. M. C., w. i..129 115 119% Kl, 2% 1% 200 *Uni. W. Oil. n... 1% I”% + % on ; — 
2y, 1% 6,450 *Cuprite Sulphur.. 1% 1% 1% \, 7% is $500 Vacuum G. & O..  ¥y as rn ; 5 ° 
4% 25 5,400 Curtiss Aero 3y 36%, 37 1% i% = 3% *Victoria Oil, new 4 4 + % o % 
. % Fy 9,800 *Electric Gun te Fa be 4 mA 3% 3 1. 700 Wayland O. & G... 3% 33% < pe : ty 
34%, 1,685 Emerson Phon 4 3% 35 Ne OD ° ae 2 
4 40 30 Holly Sugar Cor.. 40 40 — 0” Ne a Se reg on sotaee eed 
14% 2,605 *Hurlbert Motors.. 204% 14% 20% + 3% ie ot 2,700 Alaska-Br. Col. My % % — + .— 8626 gor , 2 2 a 
105 100 *Hurlbert M. pf....105 105 105 : 13 14 20,000 ¢*Atlanta ........ 12 11 11% a) 7 9 <4 ; 1 sp = “an 
44 ‘int. Trad. Cor.... k, 4 %Bw+ ly ir 2,500 *Austin Amazon is '& yY— % ¢ reg ae + “4 rs ; Bi ; . 
12% Keystone T. & R.. 16 16 Bly 7.000 *Aurora Silver M. 3% 2% 3% a - : Pop “2 
6944 *S. S. Kresge.. . 80 7s 1% 47,800 Big Ledge Cop. 1% 1\% a+ ¥ 
3%, Marconi of Am... 3% 3% + 5 5,00) “Booth .......... 5 4% 4% -— % 
ly *Maxim Munitions ii _ + \& 96 41 548,000 ¢Boston Montana.. 96 S4 73 +19 W% UN F106,00) z 
2 Nor. A. P. & P 2% 2%, ye | 1% % 5,650 *Bradshaw Copper % % ae ? uk 9% 97 — & 
4 800 Peerless Tr.& Mot. 18 17% 1 Ve % Butte-Detroit ..... ‘5 is c+ & . HH lal Ysk 98% 98 
14% 700 *St. Joseph Lead.. 164 16 i | 1 14 ’ Butte-New York.. 1 % %-— -£ 4 0 2 95% 
1 94,800 Smith Motor Tr.. 2 1% ,; x | 356 44 16, 400 *tCaledonia Min.. 52 45 52 +1 ON 2s : i UE + % 
Ny 3,900 *Standard Motor.. 12 + y | i 1 51,100 *Calumet & Jerome 1ys 14 1; + %& 1S : 1004, 100% + ™% 
: 11% 4,300 Submarine Boat aA \ 2% 118 4,800 Canada Cop....... 2%; 2 > re pi ou 100, 100% + % 
% 2,300 Triangle Film Co 15 % \, 19 8% 41.770 tCa:v0y ......... “12% 9% 9% — 2% di. 0M vig 6 
19% = *United Motors 28y 0 (24 3% 1 15 1% ain Cerro Gordo Min.. 1% 1% 1% - \% : “ 4 +1 
) % Un. Profit Sh.,new {i Ky 3 2% 1% - *Coco River Min... 1% 1% 1% 10 40% 41 . 
? 1% 7. 8.16 8.... % 1% vA 2% 15% 4.700 Con. Ariz. Smelt.. 2); 1}3 2 oy hdd Pi 4 Him MI 4 
41, U. S. Steams’p Co. 5% d i, 7 5 6,109 Cons. Cop. Min... 6 5% 5% - 3 rN s1.0 8% UR =—IRH — % 
} 1% 2,700 *Victory Gun . % 1% : _ 28 22 4,600 *#Cons Homestead.23 22 23 +1 *Unliste 
bs % 1,400 World Film % % - 1M. % 1,030 *Copper Valley.... 1 % + % ; 
2 6% 13,500 *Wright-M. Air .. %% ™% . 5% 4% 4.109 Cresson Gold. 5 5 + & | 
: Sone ae a “ 10% 9% 200 East Butte ...... 9% 9% -— & | ened 
, STANDARD OIL SUBSIDIARIES ve % 48,460 *Emma Copper... fe % | “i h2 Feb. 23 
17% 11% 18,900 Anglo-Am. Oil.... 13% 12% a 1); / 5,010 *Eureka Crs. M... 1 % os | id. A ke d. Bid Asked 
BY 1% 19,900 Anglo-Am. Oil rts. 2% 2% — & 40 2.200 *tFortuna Cons... 39 38 1 ‘ 131 
96 40 Ind. Pipe Line.. o6 95 +6 2K 3,575 *Gibson Con. Cop.. 2 2 2 ? 995 : 
105 15 North. Pipe Line..105 — +4 1% 5 *Globe Dom. Cop. % 5, s— &% ‘ 160 -440— «460 
3E5 25 Ohio Oil 229 832 4 a % 3,500 Goldfield Cons..... 3 % 32 + a | "9 % 9 # 
500 50 Prairie O. & G....480 469 -11 | 5 3 4,200 tGold Merger..... 4 4% +1 ; 10 15 40 
278 25 Prairie Pipe Line.270 270 a 10 #42 13,000 *tGreat Bend 5 9% + 4% Col 1 Oi 10 eo 40 
182 15 Southern Pipe L..182 182 = % ; 2,5 *Green Monster M. % i aie eo ees - i 
290 20 South Penn Oil....290 290 5 2% 4,500 Hecla Mining...... 4% 319 418 + % See ae. ee ae do Se 
277 37 Stand. Oil of Cal..229 225 1% 4% 1,600 Howe Sound, w. i. 4% 4% 44% ~~ .« yar sa Sop - >. a 
640 10 Stand. Oil of Ind..640 640 20 8 51,300 *tInt, Mines ...... 20 1% 18 2 ee ae a ae . | =| ae 
579 80 Stand. Oi] of N. J.548 540 1 ; 1.260 *Iron Blossom... % ee 2 eee ane eae 5 io 1 6 
65 Stand. Oil of N. ¥.277 268 %  %  8,€00 Jerome Verde...... 4% 44 SRR A mae mica ae 
20 Vacuum Oil ......351 350 > | 2 1% *Jer.Prescott Cop. 34 2 3% +1, itcane -— 4 ae 
0 or] 43j . 7 . - o llinois S 1) s5 95 
MISCELLANEOUS OIL STOCKS %, [Bay ete Bo as = t sc Indiana Pip¢ I um 97 o4 97 
16 6 45,600 *Am. Ventura Oil. 16 14 +2 14 tJumbo Ext......17 15- ie “tp tdngetlle abaya on. 2 Ee eee 
1; 1 5,700 *Barnett O. & G.. 14 1 i Kerr Lake ...... 5% i % National Tra ; ‘4 is 14 
30 57,500 *Boston-Wyo. Oil.. 24 2 . i) 6 *tKewanas . 8 14 New York 1 : 205 215 2050 215 
8% two *Cosden Oil... . && 7™ % 4% %4 24 La Rose Consol. % re % + 2% Homage “ig mr 4 a 107 
17,1 % 14,500 *Crown Oil....... 1 Hi ts 1% 12,100 Lampazos Silver.. 1% a. 6 ¢ Ohio Ol S388 B43 
1% 1 200 Cumb. Pro. & Ref 1 1 es} 11,54) *tLone Star Con. 5 1% 5 as Penn.-Mex. } 433 47 3 47 
10% 10% 5,500 *Dixie Gas........ 10% 10% ‘ 1 he 3.700 Louisiana Con.... % ly & ae Prairie Oil & G 465 4170 478 0 483 
60 53 400 *Duthie Oil....... 53 53 2 } 3,650 *Magma Chief... % FD A -— % Prairie Pipe Line 265 2700 270-275 
7 6% 1,800 *Elk Basin Pet... 6% 6% me oo ti 0 Magma Copper ... 40 36°C { Solar Refinir 290 3000 295 305 
% % 6,000 *Elkland O.&G.. gs le + s rl 11,200 *¢Marsh Mining.. 6 4 6 1 3 Southern Pi ! 180 8185 182 187 
% i 28,300 *Esmeralda Oi! Co. ss oe ey, 1% 1,100 Mason Valley : ny Mm — ¥% South Penn. ¢ 280 290 285 295 
4 2% 18,700 *Federal Oil...... 3% \& ye fy 19,800 *Monster Chief x 3 Southwest Penn. | 9 100 { 100 
5 2% 16,100 *Glenrock Oil 4 ae 41 oo 24.000 *¢Mother Lode... Ky 31 + ils Standard O 297 233 
7% 3 2,800 *Hanover O. & R. 6% + 1% ” 1 “00 *Mut M. & L. pf. 2 1% mam + % Standa 650 645 655 
Ww 33% 39% 9,300 *Houston Oil...... 48% hares r ‘Meat aelee:. «© 5 ali Standard Oi $65 460 © 485 
13% 12% 1,500 *Inter. Petroleum. 13% ‘ 3x BS " atl. Zinc & L. 33 26 26 7 Standard Oi B30 B25 B85 
4% 1% 35,400 *Isl. Oil & Trans. 4% 5% 4 31 1s 1,500 *Nevada Ophir M. 18 18 18 si Stande Oi 500 «4850 
ss sz 58,800 Kenova Oil - 32 is 15 13 16,500 *tNevada Rand... 4% Standard O 540 048 
244%, 19g 2,400 *Merritt Oil Corp. 214 19% 1% 17% 13% 3.265 *New Cornelia.... va Standard (¢ n 2456 270 270 275 
on s 38,000 Met. Petroleum % th % a KE & wo *Nipissing + & Standard O ) 400 120) 415 420 
124 Ww 32,400 *Midwest Oil 111 107 109 —2 1 % 15,100 Nixon Nev ‘ % Swan & Fincl a 105 95 105 
1% 1% 1,300 *Midwest Oil pf 1% Lie iW — 1,', %% 1,000 *Ohio C., n., w. 1. My Union Tank Li 82 85 87 90 
115 103 1,552 *Midwest Ref 111 108 108 Sg 3 2 1,600 *Onondago Mines. 4+ % Vacuum Oil ) 45 345 
2 1% 5,400 *Min. Wells Pet... 2 1% 2 + % 28 20 3,100 *tPole Star Cop.. —1 Washington ( 26 0 25 
Ww ek’ T ti Oth Market 
Md Net ' Net Net 
Baltimore Sales High, Low. Last. Ch'ge. Ch’ ge s High. Low. Last. Ch’ge. 
ri $5,000 C. of B. 48... 04 94 “ be New Riv. pf.. : 12014 128 122% + % 
1.000 ©. of B. 4s, °5 LL Ie ee Nipissing 19% 48% 48% ly 
iolzeeeies 1,000 C. of B ‘ ) 210 North Butte... ..% 917 7% —8 
STOCKS 1.000 Con. Coal 5s. 84% 2,010 North Lake. . OF i 70% = 700 RT sais 
Net 10,000 Con. Coal 6s. 102 100 Ojibway .... 2 f 9 48 49 
Sales. High ‘h'ge. 3,000 Con. P.ts,nts 97% 68 Old Dominion. 4 - 0 f 78%, 78%, %%T% . 
Alabama (0.. 67 15,500 Con.P.5s,nts.. 95% 73 Osceola ‘ 1 Dy 96 198 — 1% 
Do 2d pf... 60 2,000 Con. P. 4%s.. 83% 1,610 Pond Creek... ‘ 1% ; 45 + 1% 
Atl (. Line... && 3,000 Cosden 6s, A.. S1 176 Quincy ...... 2 25% 25% Y% 
Ar. : 2 . 4.000 Cosden ts, B.. 83 ™) Ray Consol. VZK 91% 91%— % 
Cit. % 2.000 Cos.0.& G.ts.. %6 1,650 Santa Fe... $ 7% 7 14+ % 
5 Con. + 2% 2,000 Con. Gas ' . M. Land ” 90 os. . & 
Con. Power... ly 8,000 aioe is Se 4 8 
3, Cosden & Co.. & vA 2.000 Ga. C. & s South Lake... 1 1%, S 
Cosden pf 1,000 Ga. < Ala. 5s. 94% Sup. & Bost.. 25 2% . 
Davis. (hem 25,000 —— -Oil d.cfs. i = +m sad Cop.. 4% ah 4% ‘ ; 
> . ‘oal.. 91 10,000 rby L. 6 17% ‘ Puolumne ° 
4 ‘ oa ‘ sing ie 1,0 Md. Elec. 305 Trinity ...... 3% 3% po 
Fid. & Dep... i 1,000 Md. St. U. S. S:melt 44% 45% 1% ny 
3 ene ih. ie 5.000 Md. St. 4s, U. S. Sm. pf.. 44% 25% + | re 
=r eae 2 ie oa wink ~ i arte : 
‘% € 7 ’ oo ah Apex... -*% - * ~~ 
<3 aaah in ae 3,000 454 Utah Con 10% 10% < 4,0 
as le cally + % 1,000 540 Utah Metals 21 2% Wn 
229 M. & M. Tr.. 84 + 3 - Pp aR = oan ~ “ wee ts 4 ‘ 4 
. Mere. Gros... +2 #600 U.R.&E. ref. os it 155 Ww inona a i 2 ‘ 
5 Mt. V. C. ; 10.000 W..B, & A.5s S3% 139 Wolverine ; 34 ie 
a De -... 3 _— $00 
45 North ¢ ‘ent. 73% ae eee es aegis RAILROADS ‘go 
us a on B. 14 vs Boston & Alb.128 = 125 ize 1 1.04 
27 Pa., ~ & P. & 2 Boston Elev.. 49 41 7K + 6 " 
: % Robinson Oil. : Boston 46 Boston & L.. SS SS SS 2 0) 
Ss SS re { Boston & Me. 23% 25 2 1 
4 400 Un. Ry. & EL yy } Bos. & S.Elpf 10% 10% 10% 
3 210 Way. O. & G. : a 10 Con. & M.cl.4s 80 Si) mw) + 
rd 1,343 W., B. & A. ui, MINING | 69 Fitchburg pf.. 61 60 60 
, Net se ae 82 = Ao 1 
High. Low. Last. C e, ! =, pe.. ore - 
4 $2,000 An. & Pot SSlg SSly Adventure ... “ity mi z li, _—_ } N.Y .N.H.&H. 2th = >” 
1.000 Balt. Elec. 5s s: x} Ahmeek ..... 82. 7% s2 + 2 <2 Old Colony... ee i te’ 
1,000 Cen. Ry.con.5s gut wy, Alaska Gold 2% 1% m— % “) Rutland pf... 20% vA T A CKS 
—_—_—_—— —- Allouez ...... 54 52 851 West End — = Te Net 
a Am. Zinc.. 15% 180 Do pf.... 48 00 +e les YH Low. Last. Ch’ge 
Am. Zine pf.. 45 ied eee NZ S2 82 + % 
OPPORTUNI Anaconda tes G4 MISCELLANEOUS , K.210% 210 210 
ry. acts. Com i... 12%6 10 Am. Agr. Ch. 87 87 87 Lt 118 118118 
) Butte & Bal.. .35 31 A. A. C. pf.. 94 93 94 ‘rs Nat.2 235 235 : 
A beautiful farm, fertile and well- hte een : 1,130 Am. P. Sv.... 2% 1% 2%+ % 4 csi (oon aaa se 
tilled, all moderr. implements, large pono orl ary ni 144 id 633 Do pf....... 14% 12 14% 2M j .” an 67% 67% 
herd, grazing land for fattening cattle, Copper Range. ries wt = &> Am. Sugar...108 105% 105% ‘ ts 
in most fruitful part of Empire State. Chino Copper 4 — X& 39 Do pf......-111 hs DS 
by auto one day from New York City on Daly-West 2%+ % 1,570 Am. Tel. & T.108 e Pore . 99 0% — 1 
state roads. Orchards just coming ir.to Davis-Daly On ve Omens — ah “ i 91, 99m ong ‘ 
bearing. Certified milk bringing in $100 East Butte a—- “137 12 hi ‘OO és.100 100-100 
a day. Immediate sale. Price $68,000 - | Aa oom A Saas p+ .) = .115% 111 112%— 2% 10,000 5s % 9 4 
Address Opportunity, Box Z 352 Times ORR Saneeke 0% ee 5 Booth Fish... 25 24% 24%— % G00 tis 97 we oF 
Annex, care of The Annalist. 300 Helvetia... a 295 Cuban Cement 15 14% 14% + % oe Yi% 9% MAt 1 
| 50 Hedley ....... 12 = 36 Edison Elec...150% 147 150% + 4% 8,500 V E.4s 70 6d 10 
25 Inspiration. . 46% .. 1,210 E. Boston L. 5% 5 5 “ 
ae eaidionsca 10 Indiana ...... % —.15 : 184 Gen. Electric.141 3 
| | 650 Island Creek.. oa + ~ | 13 Ga.R.& E.pf.. 81 
| 10 Isl. Creek pf.. s2 —2 100 Int. Por. Cem. 6 & 7 HIBBS & COMPANY 
| ONES BROS. TEA. | 286 Isle Royale... 22 s 10 McElwain pf. 93% . . . 
INTERNATIONAL TEXT BOOK 650 Kerr Lake.... DmM— % 147 Mass. Gas.... 82 | 74% — 3 
| PENN COAL & COKE j $00 Dale ...cccae “| ¥ | 76 ue? :.. “aioe Ys Members 
125 La Salle...... 2%+ Y¥ 34 Mergent aler. u = | . “xk Exe 
\ W. F. STET I ER & CO., | 120 Mass Con..... . y | 46 Miss. Valley.. 5 New York Stock Exchange. 
| 105 May O. C.... 1%— % 186 N. E. Tel..... 97 —2 Washincton Stock Exch e. 
| Mears Bidg., Scranton, Pa. 10 Michigan .... m+ me | 275 Punta A Sug. 35 wy His Sint, 
= —_— | 216 Mohawk ... 62%— *% | 10 Pullman ..... 115 1% * +P d 
‘it~ — — — ' 250 New Arcad’n. 2 1%— % | 50 Reece Folding 3 . Hibbs Building, Washington, D. C. 
e | 
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Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 
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Do Highway 4s, Mar.,1960-2 ‘i% 
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Etc., Including 
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$100 
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R.C.MEGARGEL $ CO. 
Established [90! 
Members New York & Chicago Stock Exchanges 
27 Pine Street ~New York- 



































At By At By 
U. S. 2s, reg., 1980,......QJ 97% C. F. Childs & Co..... 97}} C. F. Childs & Co 
Do coupon, 1930.........Q.J  Y7% a OTH a 
Do coupon, 1908-18.....Q.F yy, Wie 
Do conver. reg. 3s, 1916-46. 4 sh Te) | DS 
Do coupon, 1916-46......... 84 . NG ° : 
U. S. 4s, reg., 1925.......Q.F 104% Robinson & Co . WA ae oe Gov't Bonds 
Do coupon, 1925... .Q.F 105 “ 10554 Mexican Gov’t Bonds 
ROBINSON& Co Pan. Canal Zs,reg.,.16-°36.Q.F 97), C. F. Childs & Co. 97% Rouble Currency, Spot & Future Delivery 
. Do coupon, 1916-36......Q.F 7A ae Tvs 
Pan. Canal 2s,reg.,15-38.Q.N 97%, UTve ALFRED R. RISSE CO., 
| Do coupon ............Q.N 7) 97 y% 56 Wall St, N. Y. Tel. 4516 Hanover 
U. S. Government Bonds | Pan. canal 3s, reg., "61..Q.M 4 ald Le 
<a | Do co 961... I Sti - 
Investment Securities +a oS 
} ¥ 
STATE 
26 Exchange Place New York N.Y. Canal Imp. 442s,Jan.,’64 14 Herrick & Bennett 107 Herrick & Bennett Great Northern Paper 
Members New York Stock Exchange. Do Canal 44s, Jan., 1965... 100% Canfield & Bro ...+. 1014 Canfield & Bro. Sine el Rights 
Do Canal 4s, Jan., 1967.... %% Herrick & Bennett 97% Herrick & Bennett 
‘ W7% Canfield & Bro Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORK 
Land Title Building Equitable Building 
































ll red— { Spruce 3x1 
| At wseeg: Tel. b face WOO Tel Rector S304 
~ N BOND & ( ‘O | Attleboro (Mass.) comp. 3%s, Nov., 1920........ "4.75 Estabrook & Co — 
bad ° bd Beaufort (N. C.) Water Sa, 1046. ....... cee ccccscces -*5.00 S. Spitzer & Co 
omen CGeia DW. WH. Gk, Be o.o a cn c0060 cnc cto ces dscns 3.0) = W.L. Slayton&Co.,Tol. 
, sep Pog a te page Short Term Notes 
Commercial Birmingham (Ala.) 5%8, 1928 ..........620 eel eee e eee eee ee 00 R. M. Grant & Co 
Do Ref. & Imp. ts, 1923 sete 104% : R il E i Bo d 
8, 1923. sees allway Equipment bonds 
Paper Canton (0.) Fund 5%s, Dec., 1919-37 i ab casa ck acne | — 
Calhoun Co. (Tex.) Dr. Dist. 5s, 1944-46...................%.50 W.L.Slayton&Co.,Tol j Municipal Bonds 
ee Catawba Co. (N. C.) Bridge 5s, 1925-38.... ceecrcoeee 94.90 S. Spitzer & Co | r a 
Municipal Notes Chambers Co. (Tex.) Rd. Dist. 5s, 1935..,.........- ..+0e%5.00 W.L. Slayton&Co.,Tol. | Foreign Government Securities 
} 
Bo Cleveland (O.) 4%s, 1921-22 tee -*4.75 Estabrook & Co } 
and nds Do 5s, 1919-1956 .*4.75 “ | Bull & Eldredge, 
Et Paso (Tex.) imp. Se, 1008. .......0.00. 0000: -*5.00 S. Spitzer & Co. | 31 Nassau St. N. ¥ Tel. 632 Cortlandt 
111 Broadway, New York Gila Co. (Ariz.) Sch. Se, 1986...............0000 -+++-95.00 WL. Slayton&Co.,Tol. | sisiniinente 
Harrison Co. (Miss.) Sup. Dist. No. 2 5%s, 1951- 1954. -.+*5.25 S. Spitzer & Co. | 
60 State St., Boston. Sa cae ena : j 
Houston (Texas) 5s, 1930. eo seeseccecseccencs ‘ 1) »=6Stix & Co., St. L. SHORT TERM SECURITIES 
Jasper Co. (Texas) Road, April, 1919-1947................*5.123- R. M. Grant & Co. f 7 : . w 
z ! Johnstun Co. (N. C.) Road Ss, 1947............6..0-00+0+-95,.00 W.L. Slayton&Co.,Tol. Railroad Co’s Industrial Corp’s 
Fy SPECIALISTS IN Lakewood (O.) Sch. Dist. 5s, Oct., 1982-50 ..............+*4.85 Estabrook & Co Municipalities and Foreign Governments 
. ° Little River Dr. Dis. 5%s, 1920-1929 ... ccccenecccess LD “ ; 
Inactive & Unlisted Marion (N. C >) W. W. & Ist Imp. 5s, 1047... .......-.0.000 5.00 W.L.Slayton&Co.,Tol. BOUGHT AND SOLD 
e.0 Miami Conv. 54s, 1950-31 102 b S. P. Larkin & Co. 104 ~S. P. Larkin & Co | Inquiries invited 
Securities | Milton (Mfass.) coupon 2s, Aug.. IWS ......--.--.--+--9475 Estabrook & Co. | | SALOMON BROS. & HUTZLER 
| Mount Vernon (N [.) 5s, 1922-1928....... ctreccccess sec H. A. Kahler & Co. | Members of New York Stock Exchange 
Baker, Carruthers & Pell | Monres Co. (Mias.) Sup. Dist. No. 2 5igs, 1928-1942 -++:*5.10 S$. Spitzer & Co Tel. 6300 John. 27 Pine St. 
New Rochelle (N. Y.) 5s, 1922-1924 ......... rrr: a &F me “Fg! 
15 B i St. . 5 } . d 7 
road Phone 5161 Hanover New Bedford (Mass.) Nov., 1918 cccccceccescee +s §. N. Bond & Co ; 
. New London (Conn.) Aug., 1918 ......... WeTverrrT erty. AX 
North Wildwood (N. J.) 6s, 1932 ae eee "08.00 R. M. Grant & “o. j T EXEMPT IN NEW YORK 
ree an ——— ; D a 5 DMs, 1928-42............*5.00 W.L.Slayton&Co.,To!. Central Union Gas Co. of N. Y. 
, heen Cm, Ciam. ) Boas Gi, Be oc vi ccnec teceescecececus 5.00 irst 
Quincy (Mass.) Oct., 11S. ‘* -" P Baud 75.00 S. N. Bond & Co. | F Mtge. 5%, July, 1927 
| Richmond Co. (N. C.) C. H. & Rd. 4%s, 1918-47..... *4.75 W.L.Slayton&Co.,Tol. Price to yield 574% 
sé %? | St. Louis 4%s, 1935.......... 798% Steinberg & Co., St. L. 101 Steinberg & Co., St.L : 
BOND TOPICS e |} St. Louis City 4s, 1928-1929... fi V5 “ Wm. Carnegie Ewen 
our monthly free on request for Booklet B. slo . , - ae on ona a . " INVESTMENT SECURITIES 
Bickmore & Co SI an (N Y ) ‘ 10 Reg » 1924-1926 ++s+++-94.70 H. A. Kahler & Co 100 Broadway, N. ¥Y. Tel. Rector 38380. 
. a . Tampa (Fla.) St. & Sewer 6s, 1923 — invéechiaeben *6.00 W.LaSlayton&Co.,Tol. 
11! Broadway, N. Y. Union Co. (Tenn.) R. & B. 5s, 1928-45.... , *5.00 
Wake Co. (N. C.) Funding 5s, 1948 ........ , - ....%.00 KR. M. Grant & Co. s 
Warren Co. (N. Y.) Road.. $00666446 0060 0 eecceseeeeeens 5.00 W.L.Slayton&Co.,Tol. hall & Hi k 
Worcester (Mass.) Reg. Ex. 4s, July, 1920................%4.45 Estabrook & Co Cogges Ic $ 


W.L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 




















*Basis +Bid. 


CANADIAN ISSUES, Including Notes 








Members New York Stock Exchange 


Investment Securities 





























Specializing in Bonds of Ohio, N. C., -——Bid for— —Offered—. | 
Fla., Ala., Miss., Texas, and Canada At By At By 
netting 4% a to 6% F Dominion of Canada 128 Broadway, New York 
Write for list. ae “ ja = = , bn - ae = & = esenns WY W. S. Macomber 
. - | , ’ ada os, Apr., “21 ¢ . S. Macomber..... DOM, = Eee, 
Dime Bank Bidg., Toledo, Ohio. =| bo March, 1937............. 92% Hirsch, Lilienthal &Co. 934 Hirsch, Lilienthal &Co. 
CENTRAL TRUST CO. msn Otis Elevator 5s, 1 
| ar es, Fe 924. - i 
COLUMBIA TRUST. CO. | Sere Sa Ph. NS...--. a pond Minn. St. Ry. 5s, 1919 & 1928 
SEMET SOLVAY WAKRANTS | British Col. 4%s, Dec., 1925.. 87 és 9 a | ° Gas Ist 5s, 1942 
FAMOUS PLAVERS- LASKY, CORP Manitoba 5s, Dec., 1918...... 98 W. S. Macomber...... 994% W. S. Macomber Jacksonville Gas Ist 5s, ; 
BORDENS COND. MILK CoM. & PFD, | Do 5s, April, 1919..........  H% . 97 - Cuban Gov't 41/3, 5s, 6s 4 
Do 5s, Feb., 1920........... 95 96%, Mann, Bill & Co. 
} 6 . 
John Burnham & Co. | New Brunswick 5s, Dec., '25 88 W.S. Macomber...... 95 W. S. Macomber. Pri MILLER & co. 4 
' Ontario 5s, Feb., 1920........ 95% Hirsch,Lilienthal & Co. 97% Hirsch,Lilienthal & Co. a 
Private Wire to All Markets. | Quebec 5s, April, 1920........ 95% oe 96% Mann, Bill & Co. 120 Broadway, New York City. y 
115 Broadway. Tel. Rector 9876. New York Cities— } 
Montreal 5s, May, 1918....... 99% Mann, Bill & Co...... 99% W. S. Macomber Ff iggeteres ae ] 
UR Foreign Department handle; Quebec Sa, 1920............0.. 95 Hirsch,Lilienthal &Co. 97 Hirsch,Lilienthal &Co. | Lehigh Valley Terminal 5s. 
foreign banking transactions with Toronto 44s, July, 1925...... 90 si 92 “ VICKERS & PHELPS, 
leading banks througheut the world ° 
imei Met Gta E | OTHER FOREIGN, Including Notes | | Members of New York Stock Bxchange. 
uaranty irus pany | Argentine 6s, 1920........... 9 Bull & Eldredge.....: 95% Bull & Eldredge | 36 Wall St., New York. 
of New York | Newfoundland Govt. 5s, July ! ° 
| aad i] i a Phone—John 6136. 
S - Bi Biabncsnsan ea % Mann, Bill & Co } 2 
Norway 6s, Feb., 1923........ 100» =Mann, Bill & Co.... 102 = | 
Singer | Russian Govt. 5s, Dec., "21 3X Bull & Eldredge...... 39 Bull & Eldredze. Bends and Stocks 
| Do 6%s, June, 1919......... 41 o 44 s ? oe 
EDWIN R. CASE | Do Internal 54s, Feb., 1926 $85 G. Reith & Co...... . $87 ~G. Reith & Co Local to New York & B’klyn. ¢ 
teat St Gnas Senee ‘oe 5s, March, 1920. I) Mann, Bill & Co...... 100% Mann, Bill & Co. j Theod L. B 
15 Exchange Place, Jersey City it ore ronson 
TELEPHONE 751 and 752 Jersey City. PUBLIC UTILITIES 10 ) Wall St., N. Y. Tel. Rector 9925. 
Alabama Tr., L. & P. ts, ’ ‘ Sutro Bros. & Co..... Sutro Bros. & Co — ee - — 
Alabama Water 6s, 102).... 06% Liggett, Drexel & Co. ... — .....-. f 
° Albany South. Ist 5s, 1989.. 75 Redmond & Co........ SS Redmend & Co. | EMPIRE TIRE & RU —— PF dD. 
gimnith Motor Te. Pid. |f | tm'Gue ec R ipod ace. = SB cet ace || Ror aiees Sons mere 
} Am. *ublic Service 6s, If - : Nationa y Biases tas — Saendine 
25 Broad St. nee eat Amer. Pow. & Lt. 6s, 1921... 92 G. Reith & Co....>.... % G. Reith & Co. Anderson, Colby & Koellner 
Tel. 6700-1-2-3-4 Broad. Do deb. ts, 201... ws we a 76 os 66 Broadway, Tel. Rector 5250-5251. 
Am. W. W. & Elec. 5s, 1%34. © Dominick & Dominick. 67 Dominick & Db ick 
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Annalist Open Market 











We have prepared a list of /2 active 
listed issues showing current earnings 
together with other data of interest to 
investors. 

“R-22” 


Copy on request 


E. W. Wagner & Co. 


Members N. Y. Stock Exchange 


33 New Street New York 














American Maritime Securities 
Bought Sold Quoted 


WM. H. RANDALL & CO. 


Information cheerfully Furnished 
New York Boston 
26 Beaver St. 60 Federal St. 


Meson, Kansas & Texas’ 
Issues 
| Hartshorne & Battelle 


| Members N. Y. Stock Exchange. 


25 Broad St., New York City 


STA — D 




















SOURCE 1917 CIRCULAR 
DIVIDENDS AND FURNISHED 
MARCH |, 1913, i ON 

QUOTATIONS. REQUEST 


CARLH. PFORZHEIMERECO, 
Phone 4860-1-2-3-4 Broad 25 Broad St., N. Y. 








Detroit Edison 5s 

Des Moines Elec. 5s 1938 
Conn. Ry. & Lt. 414s 1951 
Preific Lt. & Pr. 5s 1951 


Merrill, Lynch & Co. 


Members New York Stock Exchange 
7 Wall Street, New York. 
Phone Rector 6070. 











Dominion of Canada 5s 1919 
Peerless Tk. & Mot. 6s 1925 
Sinclair Gulf Corp. 6s 1927 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 


Liggett & Drexel 


Members New York Stock Exchange 
Conservative Investments 
Send for Current Offe-ings 


61 Broadway—New York 
Buftale 











Boston 








Semet-Solvay Co. 
By-Preducts Coke 
KIRKPATRICK & CO. 


Specialists 
Private Wire to Syracuse. 


10 Wall St., N. ¥. *Phone Rector 9977. 











iy 
i! ALLIANCE 8) SHIPBUILDING and 
! NAVIGATION CORPORATION. 
i Information cheerfully furnished. 

L. P. MceCORMACK & CO., 

Investment Securities. UI 

_ 7 Pine St. Tel. Rector 1238, 1239. i 
MW 





























J. S. STUBBS & CO., INC. 
111 BROADWAY. 


Tel. 5638 Rector. 











M. S. Wolfe & Co. 


Outside Securities 


41 Broad St New York 
*Phone 25 Broad 














& OAL 
Divis COAL. & COKE 
TEXAS & PACIFIC COAL 


William C. Orton 


Specialist Reorganization Securities 


25 Broad St., N. Y. Phone 7160-1-2 Broad 











PUBLIC UTILITIES—Continued 


Asheville Pr. & Lt. ist 5s,’42. 
Augusta-Aiken Ry.& El.53,'35 
Baltimore Elec. Ist 5s....... 
Baton Rouge Elec. 5s, 19380 
Birmingham Ry. & L. 4'4s.. 
BEE bit.0deeds0r0sssseh0gne 
Nahe tbdnck wae ke hgte onaaire oes 
Brooklyn City Ist 5s, 1941... 
Carolina Pr. 5s, 1948.... 
Cedar Rapids Mfg.&P. 5s 
Cape Breton Elec. Ist ! 
Cen. Market St. Ry. 5s, 
Cincin. Gas & El. 5s, 1956 
Cin. Gas Trans. double gtd. 
_ ge Sere ‘ 
Citizens’ Gas (Ind.) 5s, '52.. 
Cleve, Elec. Ill. 1st 5s, 1939. .- 
Cleveland Ry. 5s, 1931. 
Col. Lond. & Spring 5s, 1920. 
Columbus Gas is, 1932. 
Col. Ry. Gas & Elec. Ss, 1956. 
Columbia Gas & El. Ist 5s,'27 
Do deb. 5s, 1927 neta 
Compton Heights 5s, 1923... 
Com'wealth P. (Neb.) 6s, ‘44. 
Conn. Power Ist 5s, 1968..... 
Consumers’ Pr. 5s, 
Cons. Water (Utica) 5s, 1930 
Be ie I, BOR io oc snciccae 
Con. Traction (N.J.) 5s, °33. 
Cumberland Co. Pr.&Lt.5s,'42. 
Dayton Pr. & Lt. Ist 5s, ‘41. 
Dayton Spring & Mr. 5s, '28. 
Dallas Blec. col. tr. 5s, 1922 
Det. Edison conv. 7s, 1928... 
Denver G. & E. 5s, 1949..... 
Do 5s, 1951. ve 
Ed. El. Il. of Bklyn - 29, 
Eastern Tex. Elec. 5s, '42.... 
East St. Louis & Sub. is, "24. 
Economy Lt. & P. 5s, 1956.. 
Elec. Devel. of Ont. 5s, ’33. 
Elmira W., L. & Ry. 5s,°'56. 
El Paso Elec. 5s, 1932....... 
Elec. Transmission fs, 1920. . 
Empire Ref. 6s, 1927........ 
Elmira W. P. & R. R. 5s, 'S6. 
Elizabeth & Trenton 5s, ‘62. 


















Evansville Gas & Elec. Ist 


re 
Empire Gas & Fuel 6s, 1926. 
Fair. & Charlesburg 5s, 1938. 
Galves.-Hous. El. Ist 5s, '54.. 
Galveston Elec. Ist 5s, 1940.. 


General Gas & Elec. 5s, 932 __ 


GeorgiaR.&El.ist&cons.5s, 32 
Great Falls Pr. 5s, 
Great Nor. Power 5s, 1935. 
Great West. Power 5s, IH6.. 
Harwood Elec. Ist 5s, 1939... 
Houston Elec. Ist 5s, 1925.. 
Hudson Co. Gas 5s, 1949..... 
Hoboken Ferry 5s, ‘46....... 
Idaho Power 5s, 1946........ 
Int.-Mt. Ry., Lt. & P. 6s, ‘42. 
Bt Tee, Te, TIE. nn cc vccswne 
Laurentide Power 5s, 146... 
Kansas Ci. Lo. Dis. Tel.5s,'25 
Kansas Ci. Home Tel. 5s, '23 
Kings Co.E.L. & P.p.m.6s,'97 

Do 5s, 1937 re ee 

Do conv. 6s, 1925. 4 
Kentucky Utilities 6s, '19.. 
Knoxville Gas ist 5s, 1938. 
Laurentide Pow. Ist 5s, 1946 
Lehigh Power Sec. ts, 1927.. 
Louisville Ry. 5s, 1930...... 
Melbourne El. Sup. 6s, 1922.. 
Michigan Trac. 5 


oS, rer 
Middle West Utilities 6s, '25. 
Mich. United Ry. 5s, 1956. ... 
Mil. El. Ry. & L. cons. 5s,’26 
Minn. St. Ry. 5s, 1919....... 
Miss. River Power ist 5s, ‘51. 
Minn. Gen. Elec. 5s, 1934.... 
Minn. Union 6s, 1922...... 

Mutual Union Tel. 5s, 1941. 

Nash. Ry. & L. 5s. 
Nassau El. R. R. 4s, 1956.... 
Newark Cons. Gas 5s, ‘4S... 
Newark Passen. Ry. 5s, '30.. 
N. Y. & Hob. Ferry is, '46.. 
N. J. & Hud. Riv. 4s, ® 
N. Y. & Westch'r Ltg. 4s,'04 
New Orleans City & Lake 5s. 
New O. Ry. & Lt. 4%s, °35.... 
N.Y.& Queens E.L.& P.5s,'30 
Northern Elec. 5s, '57....... 
Northern Tex. El. 5s, 1940.. 
Ontario Transmission 5s, '45 
Ontario Power 5s, 1948...... 
Oo. & C. Bi. St. Ry. Ist 5s,’28 
Pacific Coast 5s, "43........ 
Pac. Gas & Elec. ref. 5s, ‘42. 
Pac. Power & Lt. 5s, 1%... 
Pac. Light & Pow. 5s, ‘5l.... 
Pensacola Elec. Ist 5s, "31... 
Peekskill Lighting Ist 5s, °30. 
Phila. Co. col. tr. 5s, 1949... 
Portland Gas & Coke 5s, 1940. 
Portland Elec. 5s, 1926...... 
Portland(Ore.)Ry. 1st 5s, ‘30 
Public Service Corp. ctfs.... 
Railway & Light Sec. 5s, °31. 


Rockford & Interurban ist 
Nas ¥ ind heme waubbae 
Rutland (Vt.) Ry., Lt. & P 
oi cntebesecude 


—Bid for— 

At By At 
85> «6©—Redmond & Co........ 93 
5S - 60 


2% M. Lachenbruch & Co. +4 
So Stone & Webster..... & 


so J. D. Curtis & Co..... 83 
90 sa: 94 
84 J. A. Clark & Co...... &9 
SS %. cs BOs.....:.+. 


83 = =6Merrill, Lynch & Co.. 8&8 
83 6M. S. Brown,Port.,Me. 8&7 


&2 S.one & Websier..... 8&7 
94 4H. I. Nicholas & Co.. ... 
@ <A. B. Leach & Ca..... 93 
92 = 9S 


S1 Blodgett & Co......... &8 


90 Spencer Trask & Co.. 90% 


92 a 95 
95% H. I. Nicholas & Co... ... 
% =©69Fuller & Rounserel,Col. 97 


&2 Redmond & Co....... 90 
78 <A. B. Leach & Co.... 81 
6S ar 75 
oS Site & <i; Bh. Baiccne 97 
97 =Liggett, Drexel & Co.. 100 
SS Stone & Webster...... ow 
87% Merrill, Lynch & Co.. 84 
95 Redmond & Co........ 98 
&5 - 93 
93% B. H. & F. W. Pelzer. 96 
8506 A. B. Leach & Co..... 90 
a3 GC. Reith @& Co......... RG 
% 4H. I. Nicholas @ Co... ... 
85 Stone & Webster...... w 


105 Spencer Trask & Co.. 107 


s4. M.S. Brown, Port.,Me. 


80 
74% T. L. Bronson........ eee 
S4 Stone & Webster..... &Y 
6S Steinberg & Co., St. L. 73 
86 Redmond & Co........ 96 
St G. Reith & Co........ 30% 
s+ - St 
8ST Stone & Webster...... 9% 
™ <A. H. Bickmore & Co. 100 
86 =M. S. Brown,Port.,Me. 87 
S4 J. A. Clark & Co..... 8&7 
ere ae ee oe ST 
8 Wolff & Stanley...... 9» 
oa 6S. A. Clam & Coe..... 95 
91 Megargel & Co......:. 
78 Stone & Webster...... &3 
80 sa 85 
65 


91 Seencer ‘Trask & Co. = 
Clark & Ce..... 96 


os 2: 4. 

80 3M. S. Brown,Port.,Me ... 
72%, E. & C. Randolph..... 74 
Ww Redmond & Co....... ons 
oO ” 95 
% %B. H. & F. W. Pelzer. 9% 
S916 = 

so) 6M. «6S. Brown,Port.,Me 


14 Liggett, 
80)06M. S. Brown,Port.,Me 8&3 
SO sa 


ST Steinberg & Co., St.L. 8&8 


S87 ¥ 8814 
o TF b.. Eipemem......2. 100 
87 is 

06 ~ coe 
*)6COA. H. Bickmore & Co. 100 
sO 6A. B. Leach & Co.... 83 
79) «6J. A. Clark & Co...... 83 


69% Keyes, 
9 Merrill, Lynch & Co.. 98 
eo J. A. Clark & Co..... 90 
99 H. I. Nicholas & Co.. ... 
92 A. H. Bickmore & Co. 9% 
55 = Merrill, 
96 =S. P. Larkin & Co.... 
IR% “ 


69 Stone & Webster..... 71 
94 Spencer Trask & Co... 95 
100)~=—s Blodget & Co......... 108 
oO ” 95 
9) J. D. Curtis & Co..... 97 
95 J.S.Rippel & Co.,New’'k 
6 = 
80% B. H. & F. W. Pelzer. 
75 ai ae 
6) T. L. Bronson........ 65 
@ J.D. Curtis & Co..... @ 
69% Merrill, Lynch & Co.. 69% 
oc Tf. L. Bromeom........ ee 
(ietenes). » weed’ 80 
80 Stone & Webster...... 87 
7Z Bledget &@ Co......... 8 
85 G. Reith & Co........ 87% 
R3 i 87 
7 Blodget & Co.......... 8% 
80 =6—National City Co...... R2 
82 White, Weld & Co.... & 
84 Merrill, Lynch & Co.. 84% 
80 )6Stone & Webster...... 86 
93%, H. I. Nicholas & Co... ... 
86 Megargel & Co........ eo 
& J. A. Clark & Co..... 88 
98 M. S. Brown,Port.,Me. 
70 Redmond & Co........ 75 
seabewes dominate 
90 Stone & Webster...... 96 


Drexel & Co. 99% 


Haviland & Co. 70% 


Lynch & Co.. 56% 


—Offered—— 


By 
Redmond & Co. 


M. Lachenbruch & Co 
Stone & Webster 
J. D. Curtis & Co 


J. A. Clark & Co 

T. L. Bronson 
Merrill, Lynch & Co 
J. A. Clark & Co 
Stone & Webster 


Blodget & Co. 
Spencer Trask & Co 


1 


Fuller & Rounserel,Col 
Redmond & Co 
A. B. Leach & Co 


Stix & Co., St. L. 
Liggett, Drexel & C 
Stone & Webster 
Merrill, Lynch & Co 
Redmond & Co 


B. H. & F. W. Pelzer 
A. B. Leach & Co 

G. Reith & Co 

Stone & Webster 
Spencer Trask & Co 


Stone & Webster 
Steinberg & Co., St 
Redmond & Co 

G. Reith & Co 


Stone & Webster 
A. H. Bickmore & C 
Keyes, Haviland & Ce 
J. A. Clark & Co 
B. H. & F. W. Pelzer 


Wolff & Stanley 
J. A. Clark & Co 


Stone & Webster 


Redmond & Co. 
G. Reith & Co 


E. & C. Randolph 
tedmond & Co 
B. H. & F. W. Pelzer 


Drexel & Co 
Lynch & Co 


Liggett, 
Merrill, 


Steinberg & Co., St. L 


T. L. Bronson. 

A. H. Bickmore & C 
A. B. Leach & Co 
J. A. Clark & Co 


Keyes, Haviland & Co 
Merrill, Lynch & Co 
J. A. Clark & Co 


A. H. Bickmore & Co 
G. Reith & Co. 


Stone & Webster 
Blodget & Co. 


ee 


J. D. Curtis & Co 
T. L. Bronson 


Redmond & Co 
J. D. Curtis & Co 
Merrill, Lynch & Co 


W. D. Runyon, Scran 
Stone & Webster. 
Blodget & Co. 
G. Reith & Co 
A. B. Leach & Co 
Blodget & Co 
National City Co 
Merrill, Lynch & 


Stone & Webster. 


J. A. Clark & Co 
Redmond & Co 
J.S.Rippel & Co.,New'k 
Stone & Webster. 


A. B. Leach & Co. 


Redmond & Co. 





Greenshields & Co. 


Members Montreal Stock Exchange 


Dealers in 
Canadian Bond Issues. 


Monthly Review 
Condi- 


sent on request. 


Canadian 


St. John Street 


Montrea! 





Halif herbrooke, St. John, N. B. 
F. B McCURDY & CO. 
Members Montreal Stock Exchange, 
136 ST. JAMES ST., 
MONTREAI CANADA. | 


vate wires to all offices | 


& Co., New York. 
St. John’s, N’f'I'd. | 


| 


Direct pr 


and Laid aw 





Sydney 


List of 


Canadian Government 


| Provincial and City Bonds 


' 
i {i 


el FL) 9).5E) 32) 2) 0) Sze] eI) IT a) 


Furnished on Request 


THE DOMINION SECURITIES 


CORPN., LTD. 


TORONTO 
prabsthsdbsdbdbcdbth bab 25) ID OEE 


"(TORONTO) 


Specialists in High Grade 
CANADIAN 


Investment Securities 


your inquiry 


Osler & Hammond 


Wu to Stock Exchange 


21 per St. Phone Main 3952 


Toronto, Canada 
< SII a 


@ WE execute orders on 1 all | | 
listed securities. Conserva- | 
tive marginal accounts car- | 
ried 
H. M. CONNOLLY & CO. | 
Ve 


yitreal Stock Exchange | 
Trans portation Building, 
Montreal, Canada. i 





ps4 
+f 
re 
t 














Montreal Securities 


Bought—Sold—Quoted 
BURNETT, PORTEOUS & CO. 
Men s Montreal Stock Exchange, 
51 St Francois Xavier Street, 

MON TREAL. 
Wire Us at Our Expense. 
Full Information Furnished. 














MONTREAL | 


We Specialize in 
“Canadian investment Securities | 


juiries solicited. 
Thornton, 


: Davidson & Co.| | 


»mtreal Stock Exchange. | 
Sranapertation Bidg., Montreal, Que. } 
= ii 








| 


Members 





85 Bay St., 


TORONTO 
BONGARD, RYERSON & CO. 


M ynto Stock Exchange 


Canadian Stocks and Fonds 


Teventn, Canada 


$100,000 City of Toronto 
5s of 1926 to 1946 
Yielding 5% 
HIRSCH, LILIENTHAL & CO. 


Stock Exchange. 


61 BROADWAY, NEW YORK. 
Tel Rector 5680. 


J. P. BICKELL & Co. 


New York Cotton Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 
Toronto Standard Stock Exchange 


Standard Bank Blidg., Toronto, Can. 








< ee eT 
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N 





ew York, Monday, March 4, 1918 











| 
ha 
lr 
| 
} 
| 


| Annalist Open Market 











SPECIALISTS IN 
Borden's Condensed Milk Co. 
Westchester Fire ins. Co. 
Federal Sugar Company 
Winchester Arms 
By-Products Coke Corp 


_ POWDER ISSUES 


Inquiries Invited 


McCLURE, JONES & REED 


Vembers New York Stock Exchange 
Kector 766%. 115 Broadway. 














Du Pont 
buPut POWDER 


Atlas STOCKS 


BOUGHT—SOLD— QUOTED 


C1LHUDSON-C0. 


Members of N. Y. Stock Exchange Since 1874 
66 Broadway New York 








Specialists 


IN 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad Sh. 71 Broadway 


Columbus, Ohio. New York City. 








Aetna Explosives Pfd. 

Mitchell Motors 

Sullivan Mach. Stk. & Rts. 

J. B. Stetson Co. Com. & Pfd. 


E. BUNGE & CO. 


44 Broad Street New York 
Phones Broad G951-2-3-4-5-+ 


‘J. S. FARLEE & CO. 
Fatablished 1882. 


66 Broadway, New York 


ACTIVE. AND INACTIVE 
RAILROAD SECURITIES 


I BUY AND SELL 


BANKRUPT (Jrrigation Bonds) 
BANKRUPT (Coal & Timber Bonds) 
BANKRUPT (Railroad Bonds) 
BANKRUPT (Cas, Elec. & Water Bas) 
BANKRUPT (Mexican Bonds) 


Frank P. Ward, 15 Broad St.. New Yerk. 


GRANNIS & COMPANY, INC. 
Specialists in 

BANK, TRUST COMPANY, | 

REALTY AND INSURANCE 
STOCKS 

10 Wall Street Tel. 690 Rector 





LOUCHHEIM, MINTON & CO. 


Members New York Stock Exchange 


71 Broadway, New York 


Weekly Market Comment 
on Request 











PORTLAND LT. & PR. CO. 4168, 19°71. 
PORTLAND & RUMFORD FALLS 48, 1926 
PENOBSCOT SHORE LINE 4s, 1820. 
UTAH & NORTHERN 4s, 1933 


Burgess, Lang & Co. 


Sears Bldx., . Adams Bidg., | 
Beaten Tnuvestments a Vera 





Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN. 


25 Broad St. New York 

Bank & Trust Co. Stccxrs 

Insuran-e Co. Stocks 
Telephone 1111 Broad 











SCRANTON SECURITIES 
W. D. RuNYON 
Mears Bidg. Phone 2300 
Scranton, Pa. 








PUBLIC UTILITIES 


St. Louis & Sub. Ss, 1921 


De gen. Ss, 123 
St. Joseph Ry. & L , an 
San An. Water Sup. ref.os 


Scranton G. & W. Os, 123 
Springb. Water Sup. os, 1026. 
Scioto Val. Trac. Ss, “25 
Scranton & Bing. tis, lew 


st. L. Ry. Bdwy.) ist 44,38, 20 


Seattle Elec. os, 1th 
Seattle Elec. cons. Ss, 1929 
Shawinigan W.& PD. os, WIS 


Do 5s, 14 
Southern Utilities ts, 1933... 
Superior, L. & ™. 4s, 1481 
Do Ist Ss, We 
Tampa (Fla.) E. ist 5s, 1935 
Toronto Power oa, 1924 
Twin States G. & El. is, ‘SS 
t'nited Elec. oN. J.) 48, THe 
United Traction gen. 5s, 1997 
United Rys. (St. L.) 4s, 1934. 
Union Depot 6s, 118 
Wash., Idaho W., L. & P. tis 
West N. Y. Utilities Ss, 1946 
Wheeling Trac. os, 11 
West. Penn. Tract. 5s, 190.. 
West Penn. Rys. 5s, 1931 


Atl, Birm. & Atlantic 5s, "34 
T. & S. F. Ry. Mountain 
fs, 1% 


o 


Lirmingham Term. Ist 4s, ‘53 
Butte, Ana. & P. Ist 5s, Hed 
Buff. & Susq. Ist 4s, 1903.... 
Central Argentine ts, 127 

Chattanooga Sta. 4s, 1957... 


(Chic. Union Sta. Ist 4%s, "65. 


Chi., PT. & St. L. 444s, “30 
C., H. & D. gen. 449s, 1939... 
Do gem. Ge, IDEB... .cccccces 


Cleveland Term. & V. fis, ‘21 
Dul., Miss. & N. ts, 122 
Den. & Rio G. 7s, 132 
El Paso & Rock Isl. 5s, 1851 
Ga. & Ala. Term. 5s ‘ 
Litth Rock & Hot Springs 
Ist 4s, 100 
Macon Terminal 5s, 1892 
Miss. Central os, MY 
Municipal & St. L. Ist 5s, "S4 
New Mex. Ry. & Coal os, "51 
Ibo Ist 5s, MMT ae 
New Orleans Gt. Nor. 5s, 59 
New London Nor. 4s 
R. 1.-Frisco Term. Ist 5s, "27 
San Ant. B. & T. ts, 119 
St. Louis Bridge 7s, Ro 
Uls. & Del. R. KR. ist 5s, °28 
Vir. & Southw. Ist Ss, 1958. 
Vicks. & Mer. Ist 6s, 121 
West Side Belt 5s, 1937..... 
West Va. & P. 4s, 1990.. 


*Basis. 


INDUSTRIAL 


Advance Rumely 6s, 1925 
Aetna Explosives 6s 
Adams Express 4s, 1947. 
American Book 48.......... 
Am. Can deb. 5s, 1928 
Am. Sewer Pipe 6s, 1920..... 
Am. Tube & Stamp, 5s, 1932 
Am. Spirits Mfg. tis 
Beech Creek C. & C. Ss, 144 
Buffalo & Susq. Iron Ss, 140 
Do deb. 5s, 1926. ooee 
Rv Products Coke 6s, 1950... 
Calamta Sugar Estates 5s,"4 
Cambria Fuel Ist 6s, 1925 
Consol. Coal 6s, 1925 aac 
Ebensburg Coal Ist 6s, 1931 
General Baking tis, 1936.... 
Hecla Coal & Coke 6s, 1931. 
Howe Sound 6s, 1936 i 
Hocking Val. Products 5s, '52 
International Salt 5s. . 
Ingersoll-Rand 5s, 1935 
Jamison Coal & Coke 5s, ‘31 
Do Geo. Creek 5s, 1930. . 
Jones & Laughlin greed 8 "39 
Keystone Coal & C., Ser hs 
Lack. Coal & Lumber 
Lake Superior Corp. 5s, "#4. 
Lalance & Gros. Mfg. 6s, "27 
Locust Mt. Coal Ist @s, 1925 
Lima Loco. coup. 6s, 139 
Merchants Coal Joint 5s, 1924 
Merchants Coal 5s, 1937 
Magnolia Petroleum 6s, 1937 
Monon. Coal 5s ‘ F 
Mississippi Glass 6s, 1924.... 
Natl Conduit & Cable 6s, '27. 
New York Shipbuilding 5s 
Otis Elevator deb. 5s, 1920 
Penn.-Mary. Coal Ist Ss, “9. 
Pleasant Val. Coal 5s, 146 
Pitts. & W. C. 5s, M7 
Pocahon. Con. Col. 1st 4s, ‘57 
Quemahoning Coal Ist 6s, "25. 
Roch.& Pitts... C. & I. 4%s, "32 
St. Clair Furnace 5s, 1923 
St. Clair Steel 5s, serial 
—— St. & Man. 6s, ‘18. 
St. RM. & P.1st s.f. 58.55 
Sioux City Stockyards 5s, °30 
Sinclair Gulf Gs, 1927........ 


Continued 


Bid for -Offered— 
At Ty At By 
"Steinberg & Co., St. L. % Steinberg & Co., Si. L. | 
me 7 thy | 
“’ Redmond & Co ™) = =Redmond & Co 
s Stix & Co., St. I ~ Stix & Co., St. L 
e W. DD Runyon, Scran. 100) W. D. Runyon, Scran 

nity “ 
so) «Fuller & Rounserel,Col. 1 Fuller & Rounserel,Col 
6s W. D. Runyon, Scran 

2 Steinberg & Co, St. L. 1% Steinberg & Co., St. L 
NT Blodget & Co w Blodget & Co 
x Stone & Webster SO Stone & Webster 
w 6S. A. Clark & Co . lw J. A. Clark & Co 

" M.S. Brown, Port.,Me : 
~2 J. A. Clark & Co . %SS J. A. Clark & Co 
«3 Redmond & Co x2 Redmond & Co 
7 ne seeons 
SY Stone & Webster 93 Stone & Webster 
“i Blodget & Co > Blodget & Co | 
SS A. H. Bickmore & Co. {2 A. H. Bickmore & Co 
72% J. S. Rippel & Co., N'k 74 J. S. Rippel & Co., N’K 
i Megargel & Co . 42 Megargel & Co 
a 4 Steinberg & Co., St. L > Steinberg & Co., St. L 
o> Stix & Co.,*St. L . * Stix & Co., St. L 
4% Liggett, Drexel & Co.. YS Liggett, Drexel & Co 
7>)6CUS. «OW. Larkin & Co.. Ss S. Pe Larkin & Co 
sO))=60r Redmond & Co....... %2 Redmond & Co 
( Megargel & Co ; . Tl Megargel & Co 
bo) <t 92 oe 

RAILROADS | 
78 Lisman & Co.. 86 F. J. Lisman & Co 
7® Robinson & Co........ 74 Robinson & Co. 
i Merrill, Lynch & Co... 4 pee kia ° 
*) Megargel & Co........ %! Megargel & Co. 
ow J. S. Farlee & Co..... 72 Robinson & Co 
77 Sutro Bros. & Co . 7 £=Sutro Bros. & Co. 
i> Wolff & Stanley 73 Wolft & Stanley. 


So Merrill, Lynch & Co... ‘%® 
hu §«6F. J. Lisman & Co.... 
wo ee 


SO 
On ° 
‘ _ ; .. 101% 
Wolff & Stanley. . & 
ke@awnas SO 
Ss B aker, ( Sarruthers&l ell 
t Sete & Ce. BE. Binccccs @& 
° ne eoee ‘i ww 
7 W. D. Runyon, Scran , 
7 Megargel & Co..... 76 
» cettdens 8 © een Cee 87 
so F. J L isman & Co 
N24, Robinson & Co....... a 
ht) Baker,Carruthers& Pell ° 
SO Stix & Co., St. L..... 
re ~ bt] 
105 Baker,Carruthers&Pell 107 
SS Redmond & Co........ %4 
70 ™ 80 
97 =F. J. Lisman & Co.... 
SS Megargel & Co.... oe 
6S = 73 


Keyes, Haviland & Co. S4 
SS Hallowell & Henry.... % 


60 Gilman & Clucas...... 67 
“e)~—SC«CHallowell & Henry... 106 
91% Vickers & Phelps...... 92% 


88 Megargel & Co.. ‘ 
so)6S. P. Larkin & Co.... 

91 Vickers & Phelps. 

S4 H. I. Nicholas & Co... ‘ 
%) Robinson & Co........ 100 
S4 « 

Tt Baker,Carruthers&Pell . 
70 =©Sutro Bros. & Co..... SO 
4 ©~=6O#HH. L. Nicholas & Co... ‘ 
10143 Spencer Trask & Co. 102% 
« H. TI. Nicholas & Co... 

75 Steinberg & Co., St. L. 

98 H. I. Nicholas & Co.. 

7” ~=6S. P. Larkin & Co..... 

52 Hallowell & Henry.... ... 
68 Baker,Carruthers&Pell 73 


St, D. T. Moore & Co..... 100 
9 Megargel & Co........ nee 
SO = oO 
09 ee 100% 
om H. IL. Nicholas & Co.. ‘ 
2 W. D. Runyon, Scran. 5 
6) Sutro Bros. & Co..... 6 
% HH. I. Nicholas & Co.. ... 
100 ™ eee 
SS =Redmond & Co........ 95 
% Baker,Carruthers&Pell ... 
7 Megargel & Co........ 
os S. Goldschmidt........ bain 
58 H. I. Nicholas & Co... 66 
SS Gile @ Cie Gn Besckcc- cee 
0) Keyes, Haviland & Co. 98 
73 S. Goldschmidt........ 
4 G. Reith & Co......... 7 
72 =H. I. Nicholas & Co. ° 
75 «Blodget & Co......... SO 
78 Megargel & Co........ cee 
84 Redmond & Co........ 90 


“SS H. I. Nicholas & Co.. 
oO ee - 


98 Megargel & Co....... 

98 -™ 

70)~=6S. P. Larkin & Co.... P 
8) Robinson & Co....... % 
75 «6Blodget & Co........ &5 


80 Keyes, Haviland & Co. 84 


Stix & Co., St. L. 


AND MISCELLANEOUS l 


Merrill, Lynch & Co 


Ss. P. Larkin & Co 
Wolff & Stanley. 
F. J. Lisman & Co 


Blodget & Co. 
Megargel & Co. 
F. J. Lisman & Go. 


J. A. Clark & Co 


Stix & Co., St. L j 
saker,Carruthers&Pell 


tedmond & Co. 


Baker,Carruthers&Pell | 


Keyes, Haviland & Co 
E. Bunge & Co. 
Gilman & Clucas. 
Hallowell & Henry 
Vickers & Phelps. 


Sutro Bros. & Co. 


Spencer Trask & Co 


Baker,Carruthers&Pell 


D. T. Moore & Co. 


W. D. Runyon, Scran. ! 
Sutro Bros. & Co. 


= 
“ 

a 
3 

3 
) 
t] 

& 
i 
an 
° 


Keyes, Haviland & Co 





Q 
~ 
> 
P- 
Q 
fe) 


Robinson & Co. 
Blodget & Co. 
Keyes, Haviland & Co 





New Jersey 
Municipal Bonds 


Descriptive list on request. 


J. S. RIPPEL & CO., 


18 Clinton Street Newark, N. J 


ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Company 


Members New York Stock Exchange. 
Members St. Louis Stock Exchange 


300 Broadway ST. LOUIS 





UNITED RAILWAYS 
of St. Louis 
ALL ISSUES 


Srix a Co. 


Stock Exchange 
St. Louis, Mo. 


Members St 
509 Olive St., 











We Specialize in 


Louisville & South. Securities 


Inquiries Invited. 


W. L. Lyons & Co. 


Members New York Stock Exchange 
Members Louisville Stock Exchange. 
Kenyon Bldg... Louisville, Ky 


BUFFALO SECU RITIES 
and ~Sm Falls. 


JOHN F. STEELE, 


Fidelity Building. Buffalo. 








NICOL - FORD & CO. 
INVESIMENT BONDS” 
Ford Building 
DETROIT 
€ 








‘Roland , 2 Nissan 


Member Cleveland Stock Exchange 
Citizens Building, CLEVELAND, OHIO 


Correspondence Solicited 








F. L. FULLER & COMPANY 
Municipal & Corporation Bonds 


Members Cleveland Stock Exchange 
Long Distance Tel. Main 184—Cleveland, 0. 

















The Geiger-Jones Co. 


Investment Securities 


Canton, Ohio 











COLUMBUS SECURITIES 
Bought—Sold—Quoted 
Fuller & Rounsevel 


Members Columbus Stock Exchange 
Chamber C ce Bldg., Columbus, 0. 














Cincinnati 
Service— 

Bonds 

Stocks. 
Channer & Sawyer 


Members Cincinnati Stock Exchange. 
CINCINNATI, O. 











Cincinnati Securities 
Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 

Member Cincinnati Stock Exchange. 
First Nat’! Bank Bidg., Cincinnati, 0. 








Westheimer 4 Company 


Cincinnati 
Members of the 


New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 





— a 


Mgrmen 


en 


a 
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New York, Monday, March 4, 1918 


THE ANNALIST 














INDUSTRIAL AND MISCELLANEOUS—Continued 


Standard Chain 6s, 192U.... 
Standard Motor Cons. fis.... 
Swift & Co. 5s, 1944... 
Thoinas Collieries 6s, 1922... 
Temple Coal 5s, 1924. . - 
Thompson-Conne. Coke 5s,'31 
Union Steel Ist 5s, 1952 
Union Oil of Cal. 5s, 1931. 
Union Bag & Paper 5s, "Ww. 


. ©. <ileee Se, SOB... 2.0.0. 
Ward Baking tic...... 


West. Machine tis, 1940. ue 

Woodward Iron 5s, 1952..... 

Wilkes-Barre Collieries fs. 
*Basis. 


——Bid for- — 

At By 

1) Megargel & Co...... ‘ 
92 «#2S. P. Larkin & Co.... 
4% White, Weld & Co 

98 H. I. Nicholas & Co.. 
SO) = Megarzel & Co..... ’ 
101 

SY Sutro Bros. & Co..... 
XS hemerneh me . Giada ss 
91 D. T. Moore & Co..... 
‘Mig Megargel & Co....... 
74 #S. P. Larkin & Co.... 
tsi H. Ll. Nicholas & Co.. 


—Offered— 
At By 


oo WwW hite, Weld & Co. 
“ny)0SOMWW. SOD. «~2Runyon, Scran. 
86 = Megargel & Co. 


91 Sutro Bros. & Co. 
SY = Blodget & Co. 


v2 OD. T. Moore & Co. 
WS, Megargel & Co. 





Notes 





Notes 








Balt. & UOhio ds, 1918......... 
Salt. & Ohio is, 1919... F 
Can, North. 6s, Sept., 1918.. 
Canadian Pac. 6s, Mar., 1924 
Chi. & W. Ind. 6s, Sept. 1, °18 
Delaware & H. 5s, Aug., °20 
Erie 2-year 5s, Apr., 1919. ... 
G. T, Can. 5s, Aug. 1, 1918.. 
Gt. Northern 5s, 1920........ 
Hocking Val. ts, Nov., 1918 
K. C. Term, 4%s, Nov., 1918 
Do 4%, July, 1081......06 
Mich. Cen. 5s, May, 1918. 
N. Y. Cent. col. tr.5s,Sept., "19 
N. Y¥. Cent. 4%s, May, 1918.. 
N. Y., N. H. & H. is, April 
eer cert 
Southern Ky. 5s, March, 1919 
*Basis. 


RAILROADS 


—Bid for—— 


At 

IS, 
Usk, 
3) 

DSL, 
US*%, 
98% 
N3% 
US 
5% 
wk, 
I8% 
93 

191956 
{Mi% 
OK, 


be 
97 


By 
Merrill, 
Mann, 
Bull & Eldredge...... 
Mann, Bill & Co.... 


Lynch & Co.. 
mae @ Co... .+56 


Salomon Bros. & Hutz. 
Mann, Bill & Co...... 
Keyes, Haviland & Co. 
Merrill, Lynch & Co.. 
Mann, Bill & Co...... 
Bull & Eldredge...... 
Merrill, Lynch & Co.. 
Salomon Bros. & Hutz. 
Mann, Bill & Co...... 


Bull & Eldredge...... 
Mann, Bill & Co...... 


——Offered—- 

At By 

wi} Mann, Bill & Co. 

DARK - 

99%, ” 

985 Bull & Eldredge. 

98% Mann, Bill & Co. 

98% Salomon Bros. & Hutz. 
‘4 Mann, Bill & Co. 

wy, 2 

%i% Salomon Bros. & Hutz. 
99% Merrill, Lynch & Co. 
98%, Bull & Eldredge. 

934%, Mann, Bill & Co. 

99% Merrill, Lynch & Co. 
7% Salomon Bros. & Hutz. 
v9}2 Mann, Bill & Co. 


‘*% Bull & Eldredge 
97% Mann, Bill & Co. 


PUBLIC UTILITIES 


Am. T. & T. Sub. Cos. 6s, 
es cc ie-ccd wee ndeu 
Baton Rouge El. 6s, '18...... 
Central States Elec. 5s, 1922. 
Com'nwealth P. & L. ts, 1918 
Dallas Elec. tis, 1921.... 3 
East. Tex. Elec. ts, 1918..... 
Kan. City Ry. 5%s, July, ’18 
Louis. Gas & El. ts, 1918.... 
Lacombe Elec. 5s, 1921 
Mont. Tr. & P. 6s, April, 1919 
Public Service Corp. (Nor. 
Ill.) 6s, 1920. 
Puget Sound Lt. & Tr. 6s,'19 
Roanoke Water Works 5s,'19 
Utah Sec. deb. tis, 1922...... 
West Penn. Pr. 6s, 1919...... 


YSTg 
oo 
sO 
Y1% 
Ho) 
99 
97% 
wy, 
ot 


95% 
v4 
S44 
Wl, 


INDUSTRIAL 


Aim. Thread 4s, Jan., 1919... 
Am. Cotton Oil 5s, Sept., °18. 
Am. Cotton Oil 5s, 1919. ..... 
Bethlehem Steel 5s, Feb.,1919 
Fed. Sugar Ref. 5s, Jan., 20. 
General Elec. 6s, Dec., 1919.. 
General Electric 6s, 1920..... 
Gen. Rubber is, Dec., 1918.. 
Morgan & Wright 5s, 1918.... 
Otis Elevator 5s, 1920. 

Peerless Tr. Mot. 6s, Nov.,’25 
Remington Arms 5s, 1919.... 
United Fruit 5s, 1918......... 
West. E. & M. 6s, 1919...... 
Win. Rep. Arms 7s, Mar., '19 


97% 
HAR 
5% 
NT 
95% 
100 
1H) 
us, 
Ing 
5% 
79% 
sv 
W% 
YN5g 
ww 


Mann, Bill & Co...... 
Stone & Webster...... 
Blodget & Co......... 
Merrill, Lynch & Co 

Stone & Webster...... 
Kean, Taylor & Co.... 
Mann, Bill & Co...... 
Merrill, Lynch & Co.. 


Merrill, Lynch & Co.. 
Liggett, Drexel & Co.. 
Mann, Bill & Co...... 
Merrill, Lynch & Co.. 


9) Mann, Bill & Co. 

1x) Stone & Webster. 

S5 Blodget & Co. 

95 Merrill, Lynch & Co. 
%y =©6Stone & Webster. 

1H a 

YS% Kean, Taylor & Co. 
n+) =Mann, Bill & Co. 

YS Merrill, Lynch & Co. 
wk, S. Goldschmidt. 


il, Stix & Co., St. L. 

97 Merrill, Lynch & Co. 
%% Liggett, Drexel & Co. 
4 Mann, Bill & Co. 
Merrill; Lynch & Co. 





AND MISCELLANEOUS 


Mann, Bill & Co. 

Bull & Shiredee. donee 
Salomon Bros. & Hutz. 
Keyes, Haviland & Co. 
Mann, Bill & Co...... 
Merrill, Lynch & Co.. 
Keyes, Haviland & Co. 
Mann, Bill & Co...... 
Ree ME TO, we nhcades 
Merrill, Lynch & Co 
Bull & Eldredge...... 
Mann, Bill & Co...... 
Merrill, Lynch & Co.. 
Bull & Eldredge...... 


97% Mann, Bill & Co. 

14% Bull & Eldredge. 

% Salomon Bros. & Hutz 
ws, Keyes, Haviland & Co. 
%4% Mann, Bill & Co. 

144, Salomon Bros. & Hutz. 
100% Keyes, Haviland & Co. 
85 Mann, Bill & Co. 

W246 23 

“= Miller & Co. 

76 Merrill, Lynch & Co. 
HD | Bull & Eldredge. 

100;, Mann, Bill & Co. 

YS{i Salomon Bros. & Hutz. 
wy, Bull & Eldredge. 








Stocks 





Stocks 








CN ce oitth sake ac aes 

Am. Exchange Nat. ; 
Bank of New York.......... 
Chatham & Phenix.......... 
MEE ncn sos one benosc aeees 


Columbia 
(‘ommerce 
(corn Exchange.............. 
in alads4dnng ot donee 
Fifth Avenue.......... 
See 
Hanover 
Manhattan 
Mecha. .cs & Metals... a 
ES SA ocee's 
N. Y. Produce achanae. 
EE WE Sa cepcnccecccnus 
State 
Union Exchange.... 


NN TER ac cc ceseccce ° 


BANKS 


—-Bid for— 


At 
485 
210 
420 
218 
375 
398 
208 
300 
170 
300 


S00 


SO 
(H5 
300 
205 
490 
198 
148 
lin 
140 


395 


Columbia ....... 255 
Columbia- Knickerbocker ‘ett. Ss 
ER Navas ot on ows +06 td's 740 
ee 200 
Equitable ............ cscs SER 
Farmers’ Loan & Trust. —e 
a OT ee ” 2008 
peas C40 es 60-0 oscee 240 

$e ee ennagereSoncss 142 





By 
Grannis @ C0. ....0<. 


Mann, Bill & Co...... 
Grannis & Co........ 
d.. @. 
Mann, 
Grannis & Co......... 
Mann, Bill & Co...... 
Cremeas: 2 GO. o6sc ccs 
Grannis OE 
Mann, Bill & Co.... 

Grannis & Co........ 


Mann, Bill & Co...... 


-. @. 


Grannis @ Co........% 


TRUST COMPANIES 
J 


ee 


——Offered—— 

At By 

00 Grannis & Co. 
220 = 


225 Mann, Bill & Co. 
$85 Grannis & Co. 
4044 =J. U. Kirk. 

215 Mann, Bill & Co. 
325 Grannis & Co. 


73 

BOT "= 

70 Mann, Bill & Co. 
mn )6=6 Grannis & Co. 


i Grannis & Co. 


Bill & Co. 


302 Mann, 


1) =Grannis & Co. 


397 «Grannis & Co. 


Hallowell & Henry.... 261 wc 
~ 16 Hallowell & Henry. 
ie ee 745 Grannis & Co. 
Grannis & Co........ 300 ” 
” 245 - 
ahewiekee seeeee. 392 Hallowell & Henry. 
Hallowell & Henry.... 21% 9 


pe A 
Hallowell & Henry.... 


345 J. U. Kirk. 
143 Hallowell & Henry. 





a 




















TRUST 


Lawyers Title Ins. & Trust.. 
Lincoln ... 
Mercantile Trust & Deposit. 
Title Guarantee & Trust Co. 
POGPERS 2. ccccecs bsadeees cans 


INSURAN CE AN D 


Am. Alliance ...... 

American Surety............ 
Bond & Mortgage Guarantee. 
Continental ... 
Fidelity & Phenix erry 
Great American 
Hanover 
SE Heid adeedincocccs 
Lawyers Mortgage.... 
rr : 
National Surety ........... us 
Westchester 2s ccccccscccccece 


PUBLIC UTIL ITIES 


Continued 


Offered—— 


COMPANIES 


—bhid for 


At By By 

ma 6S. Kirk J. U. Kirk. 

105 Grannis & 

19S - sa-wawe 

268 Mann, Bill & ( is Mann, Bill & Co 


20 Grannis & C Grannis & Co. 


SURETY 


1) Grannis & nnis & Co. 


1lv 7 L. Snider & Co, 
185 oe 

. oe Hallowell & H : irannis & Co. 
275 . Hallowell & Henry. 
45 Grannis & bie <heae 
7s Hallowell & H Hallowell & Henry. 
405 . $2 “ 
S>)6OUL. Snider & ¢ ~ L. Snider & Co. 
5 = Granr & ¢ 15 Grannis & Co. 
174 L. Snider & C iit L. Snider & Co. 
$29 Grannis & $31 Grannis & Co 


Adirondack Elec. Power. H. F. McConnell & C 
SR ee red : + BE. & C. Randolph 

Am. Gas & El. ($50)....... x9 . MacQuoid & ¢ 1 H. F. McConnell & Co 
italy 6 0s ein est hs -6.00-0'% - 39% H. FI Tet 41 : 

Mian. GA. Ge TRC. oc ccccsen. 20 12 MacQuoid & Coady 
a inn ches aibece a eee 1M) Mact K sig 

Am. Power & Light........ 4 $ 
De x nti a ehaens ae . H. f \ 

Am. Public Utilities......... 25 yr 7 
Oe Oe ee ee 5S i H. F. MeConnell & Co 


Am. Water Works & Elec... 
Do Ist pf. 7 p. c. cum..... 
Do 6 p. c. participating pf. 

Baton Rouge El. pf.... 

Carolina Power & Light 


Cent. Miss. Valley El. pf.... 
COROTRES POWE|YS «0.000 cccsses 


ae 
R. & L... 


Columbus 
Commonwealth P., 


Conn. 
Cons. 
Consumers’ Power pf... 
Dayton Power & Light pf 
Duquesne Light pf........... 
East St. Louis & Sub. pf... 
Eastern Texas Electric... 


‘Do io ess kdl wah ere a0 
Electric Bond & Share pf... 
Be Pee. TROCIIIC....o6000c ccs 
Empire Dist. Elec. pf....... 
Federal Light & Traction. 


Gas & Electric Securities. 

‘Stee rrr 
Grand Rapids Ry. pf 
Indianapolis Tel. pf......... 
Inter. Mt. Ry., Lt. & Pr. pf. 
Middle West Utilities pf 
Mississippi River Power.. 
Electric 


Northern 
Northern Ontario Lt. & Pr 


Do pf.. anes einen 
Pacific Gas. & Elect a 


Pacific Power & Light pf... 
Portland Elec. pf.. 
Public Service Investment pf. 
Republic Ry. & Light...... 
ee 
Riverside “ 
Be Qn i ceiks-cap.s:4<,000 


Springbr ook Ww ater Supply 


Superior W ater, L. & Power. 


PMNs ck. con bbs obo sceevecace 
Tampa Electric ............. 
Tenn. Ry., Light & Power.. 

Ns hd are.o etn ¥oein ae owes 
Tri-City Ry. & Lt. pf.... 
United Gas & Elec...... 

i eer ree 

Be Ev sine pret-cecscscnes 
United Gas & El. (N. J.) pf. 
United Light & Rys.... ; 

Be Fis oa aden 0100-06 40.00 6000 
United Rys. St. Louis 

2 REY er rret rere 


Utah Power & Light pf... 
Washington Water Pow. pf. 
Wash.-Idaho W. L. & P. pf 


Western Power..........-.. 
BU Wb castes nvesectccsess 
Wisconsin Edison............ 


Dominick & Dominick 





75 Stone & Web Nt Stone & Webster. 
2s H. F. McConnell & 2 H. F. McConnell & Co 
SS Ma & ¥ >: 
s 0 MacQuoid & Coady. 
47 l of 
Stone & Webster. 

23 HH. F. M I 28 H. F. McConnell & Co. 
Oa) OO os 
71 Stone & é 4 Stone & Webster. 
23 Macquvoid & ¢ 24 H. F. McConnell & Co. 
iT) % M. Lachenbruch & Co 
s1 Stone & Webst I Stone & Webster. 
tA B. H. & F. W. Pelzer. «--- —_s se eeeecee 

; s4 : uller & Rounsevel,Col 
7)=0| Fulle <I ‘ G. Reith & Co. 
Gs Mega 1 9 Megargel & Co. 


4 Miller & Co. 





434 Stane Stone & Webster. 
7A = 
” BB. H. & I 
27 ; on 
91 a eso r MacQuoid & Coady. 
91 Stone Webs i) Stone & Webster. 
84 H. F. McConr S90 H. F. McConnell & Co. 
oa) E. & ¢ Rand lt) E. & C. Randolph. 
5 MacQuoid & 4 MacQuoid & Coady. 
18 Stor & WV ‘ 
60 Stone & Webster 
2S0 H. F. McCor 1 ~« H. F. MeConnell & Co. 
93 g “s 
Fuller & Rounsevel,Col 
Fuller & Rouns., Col. 
or) Ligg 9s Liggett, Drexel & Co 
ws 1. w - \. H. Bickmore & Co 
1 Ma & Stone & Webster. 
) 41 
‘ W. PD. Runyon, Scran 
nM H. | | r lw H. F. McConnell & Co 
he 4 G. Reith & Co. 
H. F. McConnell & Co 
60 MacQu & 2 MacQuoid & Coady. 
a7 ‘ re “ 
556 Stone e. Pesaran 
70 i4 Stone & Webster. 
37 MacQ & os MacQuoid & Coady. 
x2 S24 Sutro Bros. & Co. 
S5 Whi ' 
100 M. S. I pwn,Port.,Me. ..2 = «sseeesee 
70 =6Stor & Webst i Stone & Webster. 
99% H. F. McCor g 24 H. F. McConnell & Co 
57 : oo Kk. Bunge & Co. 
14 I H. & I . eesccece 
27 - o0ee 
80) 06—Ma RY Ma ac -Quoid & Coady. 
OS (2 os 
th 
24 - 
134 W I. Runyon, Scran. .--  eeseesee 
40) Redr ri 
i a an aS 
100 Stone & Webster.....+ «++ —— seeeeeee 5 
2 4H. F. McCor ; H. F. McConnell & Co 
- 10 al 
88 MacQ & 87 MacQuoid & Coady. 
1 { < 
bs 5 +) 
1 if ‘ . 
om S I ~ 70 S P. Larkin & Co. 
27 H. F. McCor «) HH. F. McConnell & Co 
61% 63 aid 
2 Steinberg & 4 Steinberg & Co., St. L. 
17 el ’ z 
S4 G. Reith & 27 G. Reith & Co. 
60 White, Weld & 65 White, Weld & Co. 
S1 Drex S$ Liggett, Drexel & Co 
13 MacQuoid & 13% M. Lachenbruch & Co. 
49 ‘ 0) H. F. McConnell & Co. 
23 3 MacQuoid & Coady. 


AND MISCELLANEOUS 


235 L. Snider & Co 240 Hallowell & Henry. 
43 Hallowell & Hen: 45 Williamson & Squire. 
66 “4 68 “ 





= 











T HE ANNALIST ; New York, Monday, March 4, 1918 























INDUSTRIAL AND MISCELLANEOUS— Continued INDUSTRIAL AND MISCELLANEOUS—Continued 






































——Bid for —Offered— —Bid for—— — Offered— 
At By At By At By At By 

Amertcan Cigar... ...cccceee “4 Miller & Co 100) =Miller & Co. Lord & Taylor ist pf......... 4 Megargel & Co........ 47 Megargel & Co. 
American Graphophone...... 5 Williamson & Squire.. &#® Williamson & Squire. Lehigh Valley Coal Sales.... 77 Keyes, Haviland & Co. 8) M. Lachenbruch & Co. 

Do pl...ccces eheeveseceas bt) = Su o | Locomobile of America....... S &. P. Leritie & Ce... ce — cecpoece 
American Piano.......... coe «6©8)—CUL. Snider & Co........ 12. L. Snider & Co. | Louisv., Henderson & St. L.. 22 T. L. Bronson........ S80 8 86s Sewensas 
American Tobacco 6% scrip.. 115 Dominick & Dominick. 118 Dominick & Dominick. | Maine Central pf............ @G WM. L. Browm,Port.,Me-... 4  «_ ssececes 
Amer. Machine & Fdy 73 Hallowell & Henry.... S$ Hallowell & Henry. | McAndrews & Forbes........ 175 ©. M. Levett......... 190 6©C. M. Levett. 
American Typefounders .... it L. Snider & Co.. . SS L. Snider & Co. i eS re rer rere « & - 100 se 
Atlantic & Pacific Tea pf... % Merrill, Lynch & Co.. 100 Merrill, Lynch & Co. POO. canleccuvesdedensoces 18 Merrill, Lynch & Co.. 21 Merrill, Lynch & Co. 
Automatic Blec...... ....... 33 W.D.Runyon, Scranton 36 W.D.Runyon, Scranton | Do pf....- --.+-e+e- seers 77 " 85 ee 
Babcock & Wilcox........ ++» 111 Hallowell & Henry 112. L. Snider & Co Michigan Sugar ...........+- so) 6L. Snider & Co....... 85 L. Snider & Co. 
Barney & Smith.......... coe WW si 17 Hallowell & Henry. Midland Securities .......... es En oc cecccan 9 $W. C. Orton. 

Borden’s Cond. Milk........ “7 L. Snider & Co. . W® Williamson & Squire. DE, De Miter cicsecedecas 57 L. Snider & Co....... 6o 6L. Snider & Co. 

DO Bbncccccccccscccccccece »- % Keyes, Haviland & Co. ww eo Mitchell Motors............. 26 E. Bunge & Co...... - 30 E. Bunge & Co. 
POND sc acccccccee re 9% L. Snider & Co... wi, L. Snider & Co. Midwest Refining ........... 108 Keyes, Haviland & Gp. 110 Keyes, Haviland & Co. 
Buffalo & Susquchanne. er iS6COUJ. « S. Farlee & Co. t2 J. S. Farlee & Co. National Sugar Refining..... mt, L. Snider & Co........ lt L. Snider & Co. 

BP Bisvccccascccscvccececes 4s ” mM aa National Cam@y ...6.sccccsee 46 Stetahers & Co., St.L. 37 Steinberg & Co., St.L. 
Burroughs Adding Machine.. ‘ eee ore ceeeeeee 266° M. Lachenbruch & Co Do Ist pl. .....cccccercesss vT% 99 “ 

By-Products Coke....... ese. 127 =Kirkpatrick & Lewis... 15 Kirkpatrick & Lewis. Do 2d pf.......... su ‘3 90 7 
Calamta Sugar Bstates...... 40 Sutro Bros. & Co..... Pe Sutro Bros. & Co. = —- Heat & Power. © a Hatowelt & Henry.... pi. Hallowell & Henry. 
Carbon Steel ............... S$ Hallowell & Henry.... St Dunham & Co oie oa eee hae rweinghaiaass aeons = 

yl %q ye F - : —e YS arma & eich New Jersey Zinc............ 245 L. Snider & Co........ 20) Williamson & Squire 

Bie G8 of... Se 5 — es .o  « os Niles-Bement-Pond ......... 126 Hallowell & Henry.... 130 Hallowell & Henry. 
Cinete of coin...  -.- C. Orton 42 «W.C. Orton New Mexico & Arizona Land 7 W. C. Orton.......... & W. C. Orton. 
TS ns .. 145 J.S.Rippet & Co..New’k 155 Williamson & Squire. Otis Elevator ........ eecece ° ba = ae = sos m4 Rayan, Haviland & Co. 
Central Coal Coke ......; --» OS Steinberg & Co., St. L. (2 Steinberg & Co., St. L. nae gemma rer = gay a anes : i be R.B sahiameaia C 
Certain-teed Products ...... 42 Stix & Co., St. L..... 43 «Stix & Co., St. L. ae wnat ends haee ha tasaee or I ; aamee ; sai om es ». Matheway & Co. 

ea a 92 “ 93) es CORNED ciciccsnccscac néscove OR , Sebder @ OB...000% 

PS they sei Products 2d pf. sé “ x9 ‘ “ Penn. Coal & Coke........... 28 Dunham & Co........ 28% E. Bunge & Co. 
Cherry River Boom & Lum... 1% W.D.Runyon, Scranton 197 W.D. Runyon, Scranton sant ray & Moter..... on age ag op - ~ = ~. | Hathaway be - 
Childs Restaurant ........... 72 Hallowell & Henry... 75 Hallowell & Henry. ac reg oy agli ts ee ee ee on ee : ee 
Do pf 2 ee 938 “ OG “ rocter FAMDIC.. we ee eeee y 4 onider & Deescvece ede 4 wsnider a3 
j 7 j 1 « » ‘> . > f re “ anry 
City & Seton Homes..... 5% 7 oe Remington Typewriter ...... 14% HaBowell & Henry.... - Hallowell & Henry. 
Columbia Graphophone ..... 79 “ 2 “ rsa oe ~ ste eeeeeeeeees sees a pe 69 x 

ESL 73 + 75 ‘“ ‘oO DE. ccccccecs eececes ‘ oO 
Clinchfield Coal pesecncenex - 47% Miller & Co...... ... 51 Miller & Co. nme — Df. .......4- a a ee onaaeeni od any -_ err San : bg 
Consolidated Coal ........ “+ 74 Steinberg & Co., StL. 7% Steinberg & Co., St. L, | REPublle Brick «.-.-.-++++- ‘2S ae a 2 bo mage gia ma 
Commercial Acid ......... eo 190 “ 1) “ eo OTOP CAP... cee eeeccccne ‘ « Snider eee 4 Snider oO. 
Crocker-Wheeler .........++. ST) 6OL. Snider & Co... “0 L. Snider & Co. Rice-Stix Dry Goods.......-. 155 Stix & Co., &t. L.. +0 5% Steinberg & Co., St. L. 

ae P PAR 100 “ 105 oe = - ra LPiAChnieeneeonee = Steinberg & Co., St.L. a4 x 
Davis Coal & Coke. seeces eooe 52 W. C. Orton Te 7 Oa KS Se ee sis 
Del., Lack. & West. Coal.... 175 L. Snider & Co 1X0 “ Royal Baking Powder....... 22 L. Snider & Co....... 130 L. Snider & Co. 
Eastman Kodak ............ 420 Megargel & Co... 430 L. Snider & Co. Do pf......--- +2220 -eeeee ees 9 Williamson & Squire.. 1 Williamson & Squire. 
Du Pont Powder deb. 6% pf 4 Dominick & Dominick. 95 Dominick & Dominick. St. L., Rocky Mt. & Pac... - Reyes, evGand oce 3 Robinson & Co. 
Edmund & Jones............ 16 = =Dunham & Co.. 17 Merrill, Lynch & Co. De ~ rege telat — pa ‘pnrine - _ Kiey a ; ’ 

Empire Steel .........-- +++e 34 Sheldon, D., L. & Co. 38 Sheldon, D., L. & Co. | pen Pann Reg & Light... 4 _ age ff CBs ccccces 6 L. tates & Co. 

| eR ea “ 7K “ | San ecilia Sugar......... ; Fe . ae 19 Webb & Co. 

Famous Players Ceeccescoece * 6 6OL. Snider & Co 45 +L. Snider & Co Scovill Mfg. tte e ence ween eee = L. Suider i ae 485 L. Snider & Co. 
Federal Motor Truck....... 20 R. B. Hathaway & Co. 31 R. B. Hathaway & Co. | ce a ae ‘ 3 “ _ ot ae seeceee 465 Webb & ¢ — , 
WeGeral Gugar .......scccese su L. Snider & Co.. . 2 L. Snider & Co. eme' ree Ds irkpatric wzewis.. 205 Kirkpatrick ewis. 
Fulton Iron Works.......... 45 «Steinberg & Co., St. L. 4S Steinberg & Co., St.L poe ol aie 1& M isiaeatacee me . > ce 7" — = i. one . = 

Ae we ced ia caande en “ mm “ ea rd Stee Manganese 2% S. P. Larkin rr 5 S. P. Larkin Co. 
Ford of Paes ig ee i ok ad 20 RK. B. Hathaway & Co. 215 R. B. Hathaway & Co Singer Mfg. (Gt. Britain)... OM Hallowell «& sSemey “i 6% Hallowell & Henry 
Gamewell Fire Alarm Tel.. 57 Hallowell & Henry 65 Hallowell & Henry. Spicer Mfg.........--.+-++++ 17 Merrill, Lynch & Co.. 25 Merrill, Lynch & Co. 
Gillette Safety Razor........ 72 #E. Bunge & Co 76 «6. Bunge & Co. Do pf... ...cecceeeeccesecees ve ; tie oO r ; 

General Petroleum..... ...e SY Sutro Bros. & Co.. % Sutro Bros. & Co. Standurd Screw.............. 24 LL. Snider & Co....... 2355 L. Snider & Co. 

RS —— ee “7 “ Sullivan Machinery.......... SD 06m & Ce,...ascccs 125 Bunge & Co. 
Goodyear Tire & Rubber ‘pf. 140 Miller & Co 147 Miller & Co. Do rights, w. i.........-- «- 2% = 3M ~ 
Great Western Sugar........ 510 Webb & Co 430 «Webb & Co. ee errr rere 37 Merrill, Lynch & Co.. 42 Miller & Co. 

Great Western Sugar pf..... 106 = “ne sa Telautograph Corporation.. .. 4 Hallowell & Henry.... 7 Hallowell & Henry. 

Guantanamo Sugar ......... 57% Hallowell & Henry 58% Hallowell & Henry. Texas & Pacific Coal........ 500 as ” 

Hocking Valley Products.... ¥%, Miller & Co... 10 Sheldon, D., L. & Co. Ce Cass ccensccdeneen 36 Williamson & Squire. 39 Williamson & Squire. 

i (Cn Gis cccacees 00  ij(ge006008  j|. 6000 ic Miller & Co EE ot) L. Snider & Co.....<-« 102 L. Snider & Co. 

Ingersoll-Rand ............. 1K Hallowell & Henry 196 D. T. Moore & Co. UW. B. RAM. ccc cccccvcccces ‘ ities  -esnoes 152. W. D. Runyon, Scran 
| sare bbandscedédisas Oe 4 wig RE Gs obo ddiscccccecs Pr | = h2 L. Snider & Co. 

International Silver “err . " So Hallowell & Henry. Utah-Idaho Sugar .........- LA ey ” 

Do pf.. . coece inn = at = Wagner Electric ............ 153 Steinberg & Co., St. L. 160 Steinberg & Co., St. L. 
Inter. Textbook lee eck 10u, W. DPD. Runyon, Scran. ... a Ward Baking ...... monet ... 283 =D. T. Moore & Co.... 25 =D. T. Moore & Co. 
International Shoe ........ -. 9 Steinberg & Co., St. L. 101 Steinberg & Co., St.L. ee — ae. are 130 Hallowell & Henry. 

SE ee 106% - 108% ee Weatfield Mfg ...cccccccccee S& L. Snider & Co...... 9% WL. Snider & Co. 
Pn Mic cccaceeccoes 21% Merrill, Lynch & Co 22 Keyes, Haviland & Co. Western Maryland lst pf.... 49 W. C. Orton.........-- i W. C. Orton. 

Kirby Lumber pf............ (4+ Keyes, Haviland & Co. a Yale & Towne ..........- - L. Snider & Co....... 225 WL. Snider & Co. 
Dividend. ti t 
vidends Declared and Awaiting Paymen 
STEAM RAILROADS Pe- Pay- Books ’ Pe- Pay- Books Pe- Pay- Books 
Pe- Pay- Books Company. Rate. riod. able Close | Company. Rate. riod. able. Close. Company. Rate. ricd. able Close. 

Company. Rate riod. able. Close. Galv.-H. El, pf.3 Q Mar. Mar. 5 | Do pf. eM ne Ry. St. Spring .1"% Q Mar. ” Mar. = 
Atl (. Line..$1.40 Q@ Mar. % Feb. 2s vd & 3d Sts.,.Pa.s§ Q Apr. 1 Mar. 1° | Imperial il...! Mar. 4. Feb. 2% Do pf. . reer 1% Q Mar. 20 Mar 9 
Bos. & Albany.2 Q Mar. 0) *Feb. JS West Penn. Tr | Ind. Brewing. .25 Mar.15 Feb. 28 Sher.-W ms. pf.1% Q Mar. = Mar. 15 
Buff. & Susq..1% Q Mar. 20 *Mar. 5 & W. P. pf...1% @ Mar.15 Mar. 2 Indian Ref.....: Mar. 1% Mar. > So. Penn Oil. ..5 Q Mar. . a . 
Chestnut Hill..1%4 Q Mar. 4 Feb. 20 | INDUSTRIAL AND MISCELLANEOUS | Do pf. ..... ee wn. $s | ee os ee 
1 ‘f y : . ‘ , St. Gas & E. 4 Q Mar. 1: eb. 2 
Chl & N. W...1% Q Apr. 1 Mar. ® | Anouez Min...$1.0 Q Apr. 3 Mar, 13 | Interlake S. Apr. 1 Mar. 20 st am “a -" e pees : Mar. 16 
Chi. & N. W. 2 Q Apr. 1 Mar. » Am. Car & Fy.) Q Apr. 1 Mar.11 | Interlake 8. 8..2 Ex. Apr. 1 Mar.29 | 2 ane je tage 0 : Mar.13 
Brie & Pitts. .6t%e Q Mar. % °Feb. 24 Am. Car & Fy.) Ex. Apr. 1 Mar.11 | Int. Salt........1% Q Apr. 1 *Mar.15 | ee ‘ae ana - ‘on. t fn 
Fonda, J. & G.1% Q Mar. ti *Mar. 11 he uit 1% Q Apr. 1 Mori | Int. Silver pf ..1% Q Apr. 1 Mar. 18 ee oo 5 a oe 
Interb. Con. pf.1% Q Apr. 1. Mar. 11 Am. Grapho....1% Q Apr. 1 Mar. 15 Kayser (Julius) Subway Realty.1\% : — 8 . 
interb. R. T...5 Q Apr. 1 Mar, 4 Am. Locomo...14% Q Apr $ Mar. 1s | & CO. .... 662 Q Apr. 1) Mar. 20 - a i roe.13 ’ na 1 Mar. 15 
Reading 2d pf..1 Q Mar.11 Feb. 26 ar 1% Q Apr. 22 Apr. 3 Do ist & 2d pf.1% Q May 1 Apr. 19 Underw “a - > ps : rot 3 

2 STREET RAILWAYS Am. Pub. 8S. pf.1%% @ Apr. 1 Mar. 2 Kenn. Copper..50c Q Mar.:0 *Mar. & | Do pf. ‘arbid ie . Z pens 1 ‘ie 19 
Ark, Val. Ry.. A..G. & W.I.pf.1% Q Apr. 1 Mar.11 | Kenn. Copper..i0e Ex. Mar. *Mar. 3 | meng Ml a... ; ina 1 *Mar. 14 
te & P. pf. .1% Q Mar. 15 Feb. 28 Beoth Fish.....#¢ Q Apr. 1 Mar.19 | Kirsch’m, A.B.1 Q Mar.15 Feb. 20 Vn. erg ni > mal ‘5 sae. 1 

‘r. & Sout _o- : . cress (Ss F . i | a FP. . pf..1% Apr. te é . 

Phila. ...... $4.50 Q Ap 1 Mar. 1 | Do pf. ‘13%, Q Apr 1 Mar. 1) eee Sa pf.1% 2 Am. ‘ a Mer. m4 Utah Coppef..2.50 Q Mar.30 Mar. 9% 
———— i Br.-Am. Tob...6 — Mar.27 ........ La B. Iron W..i Q Mar. 30 Mar. 16 | . “ateee 

DIVIDENDS AND MEETINGS | al a Q Mar.) Feb. 28 | .- Lo wl w...2 7 aeae. = mae ue Wwomt., ' - em ~ to tt le. 2 

> FT 7 = —— : _— rr ‘ ° ? | « = Mar. - Mar. tt | j , 

E. I. DU PONT DE NEMOURS & CO. | Mach. pf.....1% Q Apr. 1 Mar.11 | Lack. Steel....: 1% Q Mar.30 Mar. 18 Do pf. ........1% Q Mar.11 Mar. 1 

Wilmington, Del., February 27th, 1918 Cen. Leath. pf. 1% Q Apr. 1 Mar. & LL. V. C. Sales.$2 Q Apr. 1 Apr. 21 Worth'n Pump 1 M a”) 

The Board of Directors has this day de- Chand, Motor. .3 Q Apr. 1 Mar. lz | L ig. & M. T.pf.1% Q Apr. 1 Mar.15 | OE BE asscccutm & oat ; + ply cae 
clared a dividend of 4%% on the Common Chesebr. Mfg... Q Mar.21 Mar. 2 | Linde Air Prod.2 Q Mar.30 Mar. 30 pe a hee i Mar. 
1918, to. pF may —, ge 16. | Chesebr. Mfg. .iWe Ex. Mar.21 Mar. 2 Do pf. .......1% Q Apr. 1 Mar.2 | Yale & Q Apr. siprorieg 
—— b peters a ae Chicago Tel 2 Q Mar. 30 Mar. 2) } Magma © opper. mic Q@ Mar.) Mar. 8 - *Holders “a record; books do not close. 
al amt S04 am tae Dakamiane Grech f thi Childs Co 1% Q Mar.11 Feb. 28 | Man. El. Sup...1 Q Apr. 1 *Mar.19 | #In common stock tAccumulated divi- 
Company, payable April 25th, 1918. to stock. Do pf -.1% Q Mar. 11 Feb. 2¥ | Do ist & 2d pf.1% Q Apr. 1 *Mar.19 | dends. ‘Bonus. **Payable in Liberty 
holders of record at close of business on — Tab, -Ree.1 Q Apr. 0 *Mar.25 | ae Pet. ..2 Q Apr. 10 *Mar. 15 bonds. §Payable ir scrip. _ 

April 10th, 1918. n. G., El. L lo pf. ........2. Q Apr. 1 *Mar. 15 = 
"ALEXIS I, DU PONT, Secretary. | & P., Balt...2 Q Agr. 1 Mar. 3 Mid. West Ut..50¢ Q Apr. 1 Mar.15 | $35 000, 000 
~KENNECOTT COPPER CORPORATION om. k, Oe. ... IS g — ; — = | Mid. West Ut..1 Stk. Apr. 1 *Mar. 15 | , 
O PE. «we seeee “% Apr Mar. 2 Mont. Power. ..14 Apr. 1 Mar. 12 | 

120 Broadway, New York, Feb. 26, 1918. {| Cont Ref ....10ec M Mar. 10 *Feb. 28 | Do Sees 1% 3 ye 1 Mar. lz | REPUBLIC OF CUBA 

The Board of Directors of the Kennecott {| Cuba C. S. pf..1% Q Apr. 1 5 | Mont. Cottons..1 Q Mar.15 Mar. 5 | a a ¢ 1904 
Copper Corporation has today declared a | Dom. Glass =. 1%, Q Apr. 1 | Do pf. . ..1% Q Mar.15 Mar. 5 | 5% Geld Bonds o' > 
dividend of 50c per share and a capital dis- Du P. de N 4%, Q Mar. 15 Muskogee G. & | Coupons due March 1, 1918, of the above 
tribution of 50c per share, payable March Yy apes 1% Q Apr. 2 } pf. . ...1% Q Mar. 15 Feb. 28 | Bonds will be paid on presentation at our 
20, 1918, to stockholders of record at the Du P. de N. P.14 Q May 1 | Ni F Pp _—<-— Apr: 15 M: mw | office on and after that date. 
close of business at 3:00 P. M. March 8, i oe . "a Q + i ae iag wr. .2 Q pre 15 Mar. a 
1918. Transfer tooks will not close | ks Po Sh. G & . ‘aiekiny age. 2 ba a | 3 a: 4 A - SPEYER & co. 

C. T. ULRICH, Secretary. vast. Sh. G. & abs r. p -1% Mar.15 Mar H - 

— - E. pf ts Sica Mar. 4 en R » > *KFeb. N York, February 28, 1918. 

CHINO COPPER COMPANY. Fed =. R. pf.1% 3 a 1S —— ¢ © Sie Q Mar. 15 *Feb. 28 ew Yor! 

25 Broad St., New York, March 1, 1918, | Globe Soap -l%4 Q Mar. 15 } ey $1.25 Q Apr. <0 *Mar. 15 
a +> of Directors of Chino Copper | “2. = 2d, Re Q M - Do pf. ........1% Q Apr. 1 *Mar. 15 VANDERGRIFT & BROWN 
“ompany has this day declared a quarterly DT. ...... My ar. lb 2aton Mfg.....4 — Mar.15 Feb, 28 | 
ae of $1.50 per share, payable March Grame® a * 1% Q Mar. 30 my : » | Paton Mfg. 2 Ex. Mar. 15 Feb. 2S Marine Insurance 

918, to stockholders of record at the close | Grasselli ¢ Ex. Mar. 30 Mar. 15 Pe w. pf.1y, Apr. 1 Mar. 19 a 
of business on March 9, 1918. | _ } arn Q Mar. 30 Mar. 15 pean Se Ppt “% Q Apr. 49 Liberty Street 

w. PETERS, Treasurer. Gt. L. Towins 7.14% Q Mar. 30 Mar. 15 | & 2d pf.......1% Q Apr. 1 Mar. 20 New York 
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ferences were adjusted on the basis of proposals 
providing for improved relations between employ- 
ers and employed. The notice was withdrawn with 
the outbreak of war by the workmen who, how- 
“ver, pressed for a consideration of their demand 
for an increased wage scale. They were the wit- 
nesses of a high scale of payment to great num- 
bers of employes in other industries, notably those 
engaged on war work, and were certainly laboring 
at least as strenuously in the national interest as 
any other section of the community. Enlistment 
had heavily reduced their numbers and traffic was 
greatly increased under stress of Government re- 
quirements. There was a demand for a war bonus 
of 5 shillings a week, but compromise was reached 
on the basis of 3 shillings for men in receipt of 
less than 30 shillings weekly and 2 shillings to 
those whose wages exceeded that figure. This 
additional remuneration was: paid to all en- 
gaged in the actual manipulation of traffic 
but concessions were naturally asked on_ be- 
half of other employes and the various addi- 
tional payments agreed to resulted in an ad- 
dition to the wages bill of more than £3,500,000 
a year. To this sum the companies were asked to 
contribute 25 per cent. and agreed to do so on the 
understanding that the deduction from the 1913 
standard of net earnings to correspond with the 
reaction that occurred in the first part of 1914 
should not take place. This left them in much the 
same position as before with earnings equivalent 
to those of the first part of 1914. But these in- 
creases in wages did not spell finality. 


COST-OF-LIVING BONUS 

The cost of living rose continuously and seri- 
ously, and workers all round the country were 
receiving wages which mitigated the burden, and 
later in the year came another demand, which also 
was conceded. The war bonus was increased to 
5 shillings for all engaged in the operation of 
traffic, boys under 18 receiving 2 shillings 6 pence 
a week, and the whole of the additional amount 
was met by the Government, the companies, for 
accounting purposes, being asked to contribute 
12% per cent. of the enlarged amount instead of 
25 per cent. of the smaller increase. Still the 
price of commodities went on rising, and Septem- 
ber, 1916, witnessed a further agitation for extra 
remuneration to meet it, a perfect example of the 
vicious circle which has had such evil economic 
consequences in all countries. This time the ad- 
dition was 5 shillings, making the aggregate 10 
shillings, the whole to be regarded as wages and 
not as a war bonus, an important modification, 
since extra remuneration for overtime or other 
special duty is calculated on the actual wages and 
not on the sums which may be temporarily payable 
to meet extraordinary circumstances. The further 
5 shillings fell on the Nations’ Exchequer, but no 
objection could be taken to this, at is was officially 
admitted that, despite the unlooked-for payments 
on account of these important wage increases, the 
Government had made a very good bargain with 
the railway companies. The amount of traffic 
which passed over the lines exceeded all expecta- 
tions, and if the Government had been required to 
pay for it in the usual way at definite rates the 
cost would have immensely exceeded the sums 
which the Government was called upon to provide. 
The present Chancellor of the Exchequer in the 
vote of credit speech in December, 1916, used 
these words: : 

“It was good not merely from the point of view 
of the convenience—the immense convenience— 
which central control gives, but it has been good 
also financially. I have not been able to get de- 
tailed figures; I do not suppose I should give them 
if I had, but I may say this, that up till now it has 
been a good financial transaction, and, though 
conditions have been changed, as the House knows, 
by a grant of a war bonus to the railway employes, 
I have every reason to believe, in spite of that, 
there will be no financial loss, but probably some 
financial gain, in consequence of the arrangement 
which has been made in regard to the railways.” 


STOCKHOLDERS DISSATISFIED 

That this admission should have created a con- 
siderable measure of dissatisfaction among the 
stockholders was to be expected. The proprietors 
of many other businesses were reaping considerable 
benefits from war activities, large profits were be- 
ing earned and high dividends paid notwithstanding 
the increased cost of wages and materials and the 
payment of excess-profits duty. A request for a 
reconsideration of the agreement did not seem un- 
reasonable. It has never been officially promul- 
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gated, but the grievance is known to exist. So 
far the Government has given no indication of an 
intention to alter the agreement in its more ma- 
terial clauses. It has merely decided to allow the 
companies 4 per cent. interest on the capital ex- 
pended on new works that have been brought into 
use since Dec. 31, 1912, payments to date from Aug. 
4, 1914, when the lines were taken over. This is 
ne more than common fairness, since the Govern- 
ment has received all the benefit from these ex- 
penditures, and, until the concession was made, 
the companies were paying the interest out of 
their share of the net earnings handed over. It 
did not touch the larger question of a reconsidera- 
tion of the chief basis of the agreement. 

Since the railways have been worked on behalf 
of the State the form of accounts issued to the 
stockholders has been greatly modified and the 
contrast is the more striking, as it followed some- 
what quickly a very substantial addition to the 
fund of information given to the proprietors in 
response to the recommendations of a _ Parlia- 
mentary Committee, the revised statements first 
appearing in 1912. It is, of course, regretted that 
continuity has been broken, but the organization 
which enabled the companies to show their precise 
position was dissolved on the outbreak of war. 
The Railway Clearing House, which carried out 
the highly important work of allocating to each 
company the amounts due in respect of through 
bookings, the use of engines, wagons, sidings, 
terminals, equipment, and any services rendered 
was no longer required when the undertakings were 
operated as a single unit. Each company passed 
to the general pool the amounts it received from 
the public as travelers or consignors and took from 


it the expenses incurred in conducting the busi- 


ness. 

The entire railway resources were, in effect, 
converted into one system, and no one company 
would gain advantage because, owing to its locality, 
it rendered less actual services to the State than 
another company. Rolling stock and other equip- 
ment were concentrated where they were most re- 
quired, and very far-reaching changes effected in 
the general conditions of working. Traffic was 
conveyed by the most- convenient route, irrespect- 
ive of the point of departure or the actual railway 
to which it was intrusted, and private business 
was always subject to the exigencies of military 
requirements. Many of the less important stations 
and branch lines have been closed and the train 
service in all directions has been immensley cur- 
tailed. There are fewer slow and fast trains, and 
the latter are much less fast than formerly. Res- 
taurant cars have been almost entirely abandoned, 
the weight of luggage allowed to passengers free 
of charge has been reduced, and the weight of the 
individual packages also made much less because 
there are far fewer men available to handle them, 
much of the work having now to be performed by 
women. Cheap railway facilities have been com- 
pletely cut off, no special trains are run for the 
pleasure of the public, and fares, other than sea- 
son or contract tickets, have been increased by 50 
per cent. The particular object of this impost was 
to reduce the volume of travel and not to bring 
extra profits to the Government. The measure 
was fairly successful at first, but the increasing 
numbers who have more money at their disposal 
than ever before do not grudge the addition, and it 
is extremely doubtful if the actual traffic move- 
ment is smaller as a result of the addition notwith- 
standing that trains are often greatly overcrowded 
and extremely uncomfortable. The strain on the 
railways is therefore heavy, and it says much for 
their physical condition in normal times that it has 
been so well borne, for it has been impossible to 
carry out maintenance work on the usual scale 
owing to labor scarcity. 

The statements of accounts now issued are mere 
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skeletons of the former expansive documents, and wing Page 
° ° - ‘a > . ae 
Net Earnings and Profits of Twenty-five Principal 
Railways 

1916. 1915 4 1913. 
Ordinary capital ............ £305,897,000 £305,854,000 0,000 £305,800,000 
ee re 43,417,269 43,131,004 4,249 44,012,229 

Interest and other charges less 

miscellaneous income...... 27,984,415 27,954,421 145,330 27,522,457 
Net profit ........... ee. £15,482,854 £15,176,583 8,919 £16,489,772 
Per cent. ord. stock......... 5.04 4.96 4,92 5.39 
Dividends. paid ..;.... 240+. £14,222,805 £14,055,696 f 4,800 £15,483,548 
Dividends, per cent.......... 4.65 4.60 4.65 5.06 
a 2, on asieieebs  £1,210,049  £1,120,887 £824,119 £1,006,224 
Special allocations .......... 1,032,000 876,000 806,500 936,500 
NES eee ee DT "£178,049 "$244,887 17,618 £69,724 
Brought forward ........... 1,395,335 1,150,448 1,132,830 1,063,106 
Carried forward ............ ‘£1,573,384  £1,395,335 £1,150,448 £1,132,830 
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New Committee Has 
Graspon Shipping Tiller 


Continued from Page 251 

charters of ships not under Government 
requisition, and the last successful achieve- 
ment of which was the chartering, for the 
Shipping Board from their Dutch owners, 
of the eighty-odd Dutch freight steamers so 
long tied up in American ports, and their al- 
lotment to the trades where, in the judg- 
ment of the board, they are most needed to 
relieve the tonnage situation. The Charter- 
ing Committee will probably be, in a general 
way, subordinate to the Control Committee, 
but being also composed of practical ship- 
ping men, it will fit harmoniously into the 
scheme of things the new administration is 
working out, without alteration in its own 
working plan. 

Another interesting development to the 
shipping industry was the fina] prohibition 
against any steamer of less than 2,500 tons 
deadweight capacity, clearing for a port 
within the war zone—which, since sailing 


vessels have long since been barred from 
the war zone, closes that zone to all save 
neutral ships under Inter-Allied control, and 
belligerent ships under full Government 
requisition. This order has had the two- 
fold effect of easing the market for the 
West Indies and South America—a result 
which may soon be reflected in a change in 
rates to some points in those trades—and 
of virtually wiping out the last little group 
of shipping profiteers who had hitherto 
slipped through the meshes of the Govern- 
ment’s control nets. These were owners of 
small vessels, escaping the Government 
requisition by their size, who declined to 
charter their ships on the market—because 
this would have meant submitting to the 
regulations of the Chartering Committee 
and its maximum rates—operating them in- 
stead themselves, on berthing rates for car- 
go space, and charging anything the traffic 
would bear. 

The amount of this sort of business, in 
relation to the total amount of ocean freight 
movement, was, of course, small, but it has 
been very annoying to officials of both the 
British and American Government. The 
fortunate owners of small steamers of this 


class have had only to find a berth at some 
pier and to pick up cargoes which, in many 
cases, paid for the steamer on a single voy- 
age. In future, however, they will have to 
accept such business as the Government al- 
lots them, or forfeit the bunker license with- 
out which no steamer today can leave port. 

Latest reports from British shipping 
circles indicate that the opposition to Sir 
Joseph Maclay’s ideas of shipping control, 
which has been in existence from the very 
outset of the war, is growing more and 
more outspoken. The Clyde Steamship 
Owners’ Association recently submitted, in 
its annual report, a lengthy argument for 
increases in the Blue Book rates under 
which all British requisitioned steamers are 
running, and the annual report of the Liver- 
pool Steamship Owners’ Association is a di- 
rect attack on “ the paralyzing influence of 
State control.” 

“ Official intervention,” this report de- 
clares, “ has delayed the replacement of the 
ships that have been lost, and has made it 
impossible to get the full-carrying power 
out of those that are left; it has failed to 
replace the driving power of individual re- 
sponsibility and individual enterprise.” 





Government Control 


Continued from Preceding Page 


wise, holders of the stocks find them at the pres- 
ent time at a market valuation scarcely better than 
the lowest for something like half a century, and 
the depreciation in all cases is of immense dimen- 
sions. Strict comparison over a large number of 
years could not be made in all instances because 
capitals have been reduced, or divided, but there 
has been no recent change, and in the accompany- 
ing chart is recorded the average depreciation in 
forty-eight issues of practically all the roads of 
Great Britain considered as the single system under 
which the Government is now operating them. A 
further index of the downward movement is sup- 
plied in the following table of the percentage 
earnings and dividends of twenty-fjve roads over 
five years: 


COMPARISON OF EARNINGS 


1916. 1915. 1914. 1913. 
Earned. Paid. Earned. Paid. Earned. Paid. Earned. Paid. 
Barry ord.......9.50 9% 9.67 9% 9.45 9% 10.06 10 
Caledonian ord.. 3.32 3% 3.42 3% 3.37 3% 3.56 3% 
Furness ord..... 2.30 24% 2.39 2 1.00 1 2.48 2% 
GL& S.W. def.*a 2.15 2% 1.57 1% 2.18 2 2:31 2% 

Gt.c. 5% pf. 180642.08 2 99 1 ¢.03 0 1.98 2 
Gt. Eastern..... 245 2% 245 % 25 % 2.0 % 
Gt.N.of S. def.*b 1.01 1 89 1 93 1 1.42 1% 
Gt. North. ord.. 4.60 44% 440 44% 455 4% 4.86 4% 
Gt. Western ...6.44 5% 641 5% 6.51 6 6.78 6% 
Highland .......2.53 2% 2.38 2 2.39 2% 2.60 2% 
Hull & Barnsley 4.00 3 1.92 2 1.86 2 3.64 3% 
Lanc. & York...4.50 4% 447 4% 463 4% 4.62 4% 

L. & N. West... 6.61 6 6.61 6 6.23 6 7.22 7 


L. & S. W. ord. 5.65 5% 5.54 5% 5.83 5% 5.91 5% 
L.,B.& 8. C. ord. 4.98 5 4.98 5 4.81 4% 5.20 5% 
L., C. & D. 4%% 

i eres 4.46 4% 4.19 
Metropolitan ...1.33 1 1.25 1.49 1% 1.75 1% 
Midland def.*a.. 4.55 4 4.54 4.48 4 4.82 4% 


4 4.31 4% 450 4% 
1 
4 

N. Brit. def.*b.. .71 % 6 % 1064 1 1.70 1% 
6% 


N. WBastern...... 7.31 6% 7.42 7.14% 7.96 7 
N. London .....4.10 3% 4.09 3% 3.71 3% 4.75 4% 
N. Stafford .... 5.09 4% 4.98 4% 4.64 4% 5.23 5 


Rhymney ord... 9.56 9 8.42 8% 8.95 8% 9.06 9 
8S. Eastern ord. 3.99 3% 3.45 3% 3.53 3% 3.97 4 
Taff Vale ...... 3.63 3% 3.61 2% 3.84 3% 4.02 4 
*After providing for preferred dividends at the fol- 
lowing rates: a, 2% per cent.; b, 3 per cent. Deficit. 


The severe fall in values merely conforms, to 
a very large extent, to the general depreciation of 
investments which has taken place in the last two 
decades, but, aside from this general tendency, 
British railway securities of all descriptions have 
become steadily more unpopular. The reason is 
partly to be found in an actual reduction of divi- 
dends and partly in the apprehensions which exist 
that the continued rise in working expenses will 
bring down heavily the sums available for ordi- 
nary stock dividends even with the best class 
companies. This may be an exaggerated fear, but 
it is a very real one, and has been heightened 
rather than minimized by the known views of the 


British Railways Under 





railway workers and their leaders on the question 
of future remuneration. Their program includes 
a demand for a wage scale 20 shillings above 
that of pre-war days and numerous other con- 
cessions which will inevitably greatly increase the 
cost of working. Any such increase with the com- 
panies again operating on a normal basis, that is, 
unfettered by the Government, would almost cer- 
tainly extinguish the sums available for ordinary 
stock dividends unless means were found in the 
direction of more economical working or an in- 
crease in fares and rates to provide compensation. 

There are many who believe that the Govern- 
ment will not relinquish control of the railways, 
but will continue them under present conditions 
until an opportunity arises to effect complete na- 
tionalization. In that event, stockholders would 
perhaps be placed in a reasonably favorable posi- 
tion, as the State would doubtless pay a fair price 
even if a very advanced Government came into 
power, but the alternative that the lines may be 
handed back to the companies to do the best they 
can with the situation is one that causes much 
misgiving. The public, when they have less money 
to do with, may find increased fares beyond their 








capacity, and this not only would create resent- 
ment and give the companies a bad name, but 
might seriously affect the revenues. Traders may 
also find competition too severe to enable them to 
meet increased charges. 

On the other hand, many valuable lessons will 
have been learned during the war. Much room 
exists for economy without impairing efficiency 
or curtailing unduly the facilities for travel which, 
in many directions, had become unnecessarily lux- 
urious and often extremely cheap, although this 
undoubtedly was for the general good of the com- 
munity from several standpoints. It took many 
into the fresh air of the country who might have 
been less well employed during their leisure hours 
in the towns. Much unremunerative train running 
has been discarded under stress of necessity which 
need not, and doubtless will not, be resumed, and 
railway managers have made many discoveries in 
regard to the economical handling and dispatch 
of traffic. At this stage nothing more can be 
said except that it will not be good for the com- 
munity as a whole if it prove impossible for the 
railways to earn a reasonable return on their 
capital. 
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